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reach Germany steps up pressure over Eurofighter project 

'ffiiPCjrif By David White, designing a lighter one Instead. Jonathan Aitken, the British September 16. Germany is back- paying its share of expenditure or from 1996. It is estimated that 

'■■■ I1SXII Datenca Correspondent In June, the German govern- defence procurement minister. dstins the start of this nroress tn to cam? the met nf rntKfpmtw nrrti'Wnimp nrnnlH invnlvp tin tn 


Olivetti, troubled Italian computers group, 
deepened first-half losses to L83.4bn ($75m) from 
L73.7bn last year owing, to wmttn ued turbulence 

in the information technology industry. In an 


the company has appointed Corrado Passers, 
formerly managing director of I/Eapresso publish- 
es group, as joint managing director. Page 12 

Tooropentor ooflaptw Airbreak Leisure, 
which yesterday, had its licence revoked by 
Britain’s Civil Aviation Authority, was last night 
in discussions which could lead to the appointment 
of ad min i s trators. Airbreak said it was covered 
by a £3.97m CAA bond. Page 24 

Major to meat Mitterrand: John Major is 
to meet the French president in Paris next week 
for talks on Europe. The announcement came 
after a warning from German chancellor Helmut 
Kohl that EC members lagging behind, in the 
Maastricht process would put their na tional well-be- 
ing at risk. Page 24 

Moscow stropped for cosh: Russia's central 
bank warned that the country's budget revenues 
were exhausted, largely because of a big mil in 
tax income. Page 2 

Deadline on Irish talks: Talks on Northern 
Ireland's political future were 'given a "final" 
extension of seven weeks by. the British and Irish 
prime ministers. Page 5 

US-Japan trade row def use d: A politically 
sensitive trade -dispute between Japan and the 
US was defused, at least temporarily, after the 
foreign share of Japan’s semiconductor market 
rose significantly. Page 4 

Profit-takers move In on share prices: 
FT-SElOOfMftsx; A The advance in UK 
i ■ . , -- ■vr"*. share prices over the 

Hourty mowamwitaV'; y.~, past 10 days was checked 


■ - yesterday morning 

. when the stock market 
reassessed John Major’s 
parliamentary speech 
. and prospects for the . 
UK economy outside 
the ERM. The FT-SE 
100 index raced ahead 
by more than 36 points 
in early trading but 
• dropped sharply, ending 
. \ & aoi.aff at 2 ,eoi. ok 

stocks. Page I5; Flylng aot so bravely into a 
new worl^ V — hand n . . 

Smith strengthens power: John Smith, 
the Labour leader, has redrawn the party's policy- 
making machinery, putting himself at the head 
of a pivotal new committee. Page 24 

US racoveiV sluggish: The fragility of US 
economic recovery was underlined with the fall 
last month of orders for duxablegoods, personal 
incomes and home sales. Page 3: Lex, Page 24 

Rules eeeed^m catalytic convertors: 

UK carmakers and dealem will be given an extra 
year to sell at least 40,000 new cars built without . 
pollution-curbing catalytic converters. Page 7 

John Mountain, contractor and housebuilder, 
plunged to a £&9m pre-tax loss In file first half 
of 1992, partly reflecting a £2L5m operating deficit 
on London City Airport and a £8m provision for 
Canary WbarE Page 10; Lex, Page 24 

China to- woo I n ve s tme nt: Beijing is set 
to open up abnost all industries to foreign invest- 
ment and scrap administrative restrictions on 
imports. Page 4 

Japanese rate cut hopes dims Prospects . 
of an early Japanese interest rate cut were damped 
yesterday by a slight rise in the inflation rate 
in Tokyo. Page 4 

Cheaper Inte rnational caBsi Charges for 
phone calls from the UK to Australia, Canada 
and Sweden are likely to foil when more competi- 
tion ls-lntr odoced-on these routes. Page 5 . 

Sarajevo ahtiftex The UN suspeosion of 
humanitarian, airlifts into Sarajevo is continuing 
amid esc alating violence in Bosnia and reports 
of further “ethnic cleansing". Page 8; UK limits 
role of Bosnia troops, Page 6 

Battered wife freed: Kiranjlt Ahhzwali, the 
battered wife convicted in 19® of murdering 
her husband, was freed from prison after the 
Old Bailey accepted her manslaughter plea on 
the basis of diminished responsibility. 
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For customer service and 
other general enquiries calk 


By David White, 

Defence Correspondent 

GERMANY has stepped up its 
confrontation with Britain over 
the £20bn European Fighter Air- 
craft by threatening to withdraw 
from development work as early 
as next February. 

By serving formal notice, Bonn 
is increasing pressure on Britain, 
Italy and Spain to agree to aban- 
doning the current aircraft and 


designing a lighter one Instead. 

In June, the German govern- 
ment announced it would not 
take part in production of the 
current design BFA, but said it 
would continue with the develop- 
ment phase. About £3bn of the 
£8bn earmarked for development 
has stffl to be spent 

Notification of the German 
move came in a letter from Gen 
Jorg Schoubohm. state secretary 
responsible for armaments, to Mr 


Jonathan Aitken, the British 
defence procurement minister. 

The letter formally initiates a 
dispute process foreseen under 
the 1988 memorandum of under- 
standing covering EFA develop- 
ment. This process entails an ini- 
tial three -month consultation 
period, after which a partner 
must give a farther three 
months' notice if it wants to 
withdraw. 

Although the letter is dated 
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By Ralph Atkins 


By A/Iboii Smith 

THE Conservative Party's fragile 
unity over Europe came under 
strain again yesterday as a Com- 
mons motion welcoming ster- 
ling’s departure from the Euro- 
pean exchange rate mechanism 
continued to attract support 
beyond the more than 60-plus 
backbench MPs who had already 
signed it 

Dissatisfaction with the gov- 
ernment’s performance over the 
! past few weeks has even led 
some senior backbenchers to 
acknowledge publicly that Mr 
John Major's leadersljlp is now in 
the spotlight. Some have also' 
called for ministers to provide 
more direction and to present, 
with more style, "newer and 
tougher" policies. 

Sir Marcus Fox. the chairman 
of the powerful 1922 committee of 
Tory backbenchers, delivered a 
thinly-disguised warning, when 
he emphasised the pressures that 
Mr Major had been under In 
recent weeks and expressed the 
hope that he would be 
“refreshed" when parliament 
resumes its normal session in 
October. 

The broad contentment among 
backbenchers at the floating 
exchange rate policy was 
reflected as Mr Norman Lamont, 
the chancellor, won a warm 
reception at a private meeting 
with Tory MPs for his caution 
about the prospect of sterling's 
return to the ERM, as well as for 
his commitment to a strong anti- 
inflationary policy. 

No longer subject to specula- 
tion about his immediate future, 
Mr Lamont used his opening 
remarks to the meeting to high- 
light Mr Major’s achievement in 
the general election and to stress 
how much the prime minister 
deserved the loyalty of the party. 

Mr Lamont also signalled yes- 


R if kind limits role of 

Bosnia troops Page 5 

Divisions over Europe 
threaten Tory unity .....Page 6 
Smith reshapes party 
policy-making ............Page 24 

terday he would use his annual 
Mansion House speech on Octo- 
ber 29 to spell out the monetary 
framework the government now 
intends to fallow. 

As party managers welcomed 
the MPs' support for controls on 
public spending, fresh evidence 
of the hard decisions these will 
mean came as Mr- Kenneth 
Clarice, home secretary, cancelled 
plans for the new prison service 
headquarters in Derby. The con- 
tract for constructing the build- 
ing was signed only recently. 

Yesterday's meeting of the cab- 
inet committee on public spend- 
ing examined an “illustrative 
break down" of the ways in 
which the £244£bn spending tar- 
get could be met 

Earlier, some 70 to 80 back- 
benchers applauded Mr Lamont 
as he stressed the need for the 
government to maintain its anti- 
inflationary credentials and 
emphasised the role that tight 
controls on spending would have 
in that, especially with sterling 
outside the ERM. 

Euro-sceptic MPS claimed that 
the Commons motion welcoming 
the “abandonment of fixed 
exchange rates" was charting the 
way forward for government eco- 
nomic policy. 

Moving to play down talk of 
division, ministers emphasised 
the similarity between the terms 
of the motion and the govern- 
ment's approach as set out by 

Continued on Page 24 
Major to do battle, Page 6 
Smith alters policy, page 24 


THE POLITICAL career of Mr 
Peter Brooke, the former North- 
ern Ireland secretary, was unex- 
pectedly resurrected last night 
when he was appointed succes- 
sor to Mr David Mellor as 
national heritage secretary. 

The announcement avoided a 
reshuffle of government portfo- 
lios at the end of traumatic week 
for Mr John Major and promotes 
a senior politician who, cm past 
form, is unlikely to fuel cabinet 
rows over European and eco- 
nomic policy. 

Mr Brooke left the cabinet 
after the general election to 
launch an unsuccessful attempt 
to win the Commons’ Speaker- 
ship. 

•The new heritage secretary’s 
immediate task includes the 
future of the BBC’s Royal Char- 
ter, the introduction of the new 
national lottery and government 
policy on privacy and press regu- 
lation. 

In his first comments after his 
appointment, Mr Brooke 
acknowledged the work of Mr 
Mellor in setting up the National 
Heritage department and said: 
■Tt is a very large gap to fUL” He 
described the freedom of the 
press as “an Important part at 
our national heritage". 

Earlier, Mr Mellor - a victim 
of relentless pressure from tab- i 
loid newspapers during the sum- 
mer over his affair with an act- 
ress and a free holiday he 
received - said he had been the 
author of his own misfortune. 

He told the Commons: “There 
was no question of any impropri- 
ety and I hope that I can leave 
office with that fact very dearly 
established." He said be did not 
believe “statutory interventions" 
would end abases by Borne news- 
papers, but said his experience 
over the summer had been “illu- 
minating". 

Urbane Brooke, Page 6 
Farewell to David Mellor, 
Weekend, Page XVm 


Shirayama set to win fight for 
County Hall as LSE bid fails 
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By Andrew Adonis and 
Alison Smith 

THE acrimonious battle over the 
future of London's County Hall 
appeared to have been won yes- 
terday by Shirayama, the Japa- 
nese developer, after the govern- 
ment rejected the rival bid from 
the Loudon School of Economics. 

Shirayama said it would now 
apply for planning permission to 
convert County Hall, the 
Thames-side former home of the 
Greater London Council, into a 
GOWjed hotel to open by 1996. 

However, it referred to the 
“adverse economic factors" sur- 
rounding the deal, which would 
necessitate "an extremely cau- 
tious and cost-conscious 

approach" to the development. 
“We must rebuild the confidence 
and enthusiasm amongst the var- 


ious people concerned, including 
the financial community," it 
added. 

Yesterday's decision has not, 
therefore, put County Hall's 
future beyond doubt 

Shirayama 's scheme for 
County Hall may also run into 
trouble with the London borough 
of Lambeth, planning authority 
for the site. But given his support 
for the Shirayama bid, Mr Mich- 
ael Howard, the environment sec- 
retary, can be expected to over- 
ride any planning difficulties. 

The LSE, Britain's leading 
social science university, had 
wanted to relocate to County Hall 
from its cramped premises in 
Aldwych, in central London. 

Its director, Dr John Ashworth, 
said he was “dismayed" by the 
decision, which puts on ioe his 
plan to double the LSE’s gradu- 
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ate numbers w ithin three years. 

The LSE is particularly 
annoyed that the Universities 
Funding Council, a government 
appointed body, refused to sup- 
port its proposal. The UFC said it 
was concerned at the financial 
viability of the LSE's £65m bid 
for the site. 

On the basis of a report by 
Touche Ross, the consultants, the 
UFC said the deal might load the 
LSE with a c umula tive £4Gm defi- 
cit over eight years - whereas 
the LSE had projected the deficit 
as persisting for half as long. 

The LSE’s bid enjoyed strong 
cross-party support. Mr Jack 
Straw, the shadow environment 
secretory, accused Mr Howard of 
rejecting the LSE out of “doctri- 
naire spite" against the idea of 
County Hall serving any public 
function. 
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September 16, Germany is back- 
dating the start of this process to 
August 4, when the four defence 
minis ters last met in Madrid. 
This was described as unaccept- 
able by British officials, who yes- 
terday confirmed receipt of the 
letter. 

The British officials said that if 
Germany abandoned the develop- 
ment programme - due to last 
until 1999 - it would be contrac- 
tually obliged either to continue 


paying its share of expenditure or 
to carry the cost of transferring 
work to the other partners. 

The threat of withdrawal 
undermines British hope:- of 
going ahead jointly with an air- 
craft substantially the same as 
the partners have been working 
on up to now. 

British Aerospace, which this 
week announced a first-half loss 
of £129m, is heavily dependent on 
obtaining EFA production work 


from 1996. it is estimated that 
programme would involve up to 
40.0U0 British jobs. 

Mr Volker Riihe, the German 
defence minister, has already put 
pressure on his Italian and Span- 
ish counterparts to support a halt 
in development, with remaining 

funds being switched to a new 
project. 

Aerospace: the blunder years, 
Page 6 
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German chancellor Helmut Kohl before yesterday’s parliamentary debate 
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French and German intervention 
may save franc from devaluation 


By James Blitz In London and 
Andrew Hill in Brussels 

THE BUNDESBANK and the 
Bank of France seemed close to 
winning their battle to avoid a 
devaluation of the French franc 
last night as the currency rose 
sharply against the D-Mark. 

However, the franc’s improved 
performance on the foreign 
exchanges encouraged dealers to 
test the strength of sterling once 
again, forcing the pound to a new 
record low against the German 
currency in European trading. 


The German and French cen- 
tral banks were said to have 
undertaken light intervention on 
the foreign exchanges yesterday 
morning, buying francs, as the 
currency rose above FFr3.40 to 
the D-Mark. The franc closed at 
FFr3.3860 to the D-Mark, nearly 
l'/a centimes up on the day. 

In the US, the French currency 
was trading even higher, at 
FFr3.38, which some analysts 
hailed as a psychological break- 
through for the central banks. 
However, some dealers took a 
cautious view of the franc, sug- 


gesting fond managers have not 
yet reversed their decisions to 
sell francs this week. 

The franc and other European 
currencies were partly supported 
by an announcement from the 
European Commission in Brus- 
sels that emergency exchange 
controls imposed by Spain, 

Continued on Page 24 
In the second division, Page 9 
Editorial Comment, Page 8 
Currencies, Page 13 
London shares, Page 16 
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NEWS: INTERNATIONAL 


THE ERM AND MAASTRICHT 

Irish eyes are smiling at the punt in their pockets 


By Tim Coone in Dublin 

I RISH national pride has 
undergone? an unexpected 
and unprecedented boost 
in the past week. Sterling's 
abandonment oE the exc han ge 
rate mechanism has meant 
that Ear the first time since the 
Irish punt broke parity with 
sterling in 1979. the pound in 
an Irishman's pocket Is worth 
more than one in an English- 
man's in London or an Ulster- 
man's in BpJfast. 

Players of slot machines on 
the Dublin-Hoiyhead ferries 
can finally feel a stir of satis- 
faction rather than disappoint- 


ment on discovering that the 
jackpot payouts include mostly 
lOp and 50p pieces which have 
a harp and “Eire" stamped 
upon them on them instead of 
the queen’s head. 

Neither will British Telecom 
any longer have to suffer 
losses on the tens of thousands 
of Irish coins stuffed into its 
call-boxes every week. 

But national pride has 
quickly been displaced by prac- 
tical economics. While every- 
one else around the world is 
still selling sterling, the Irish 
are buying it faster than Dub- 
lin's banks can supply their 
branches. 


According to Mr Larry 
O’Connor, a spokesman of 
Allied Irish Bank in Dublin, 
one of the country’s biggest 
clearing banks, “there has 
been a 200 per cent increase in 
demand for sterling in the past 
two weeks. Branches normally 
stock up with foreign exchange 
on Monday for the week. Last 
Tuesday many had already 
sold out of sterling.” 

Similar reports have come 
from the other main clearing 
banks. Some branches have 
bad to ration their sterling bal- 
ances, making maximum cash 
payments of £200 over the 
counter. 


Mr O'Connor said: "Many 
people have been coming in off 
the street to buy sterling, so 
we have endeavoured to 
look after our own customers 
first." 

Sterling was yesterday trad- 
ing at around £1.04 to the punt, 
its lowest rate ever against the 
Irish currency. 

For many people planning 
holidays, weekend breaks on 
the mainland or shopping 
sprees in Belfast, sterling’s 
devaluation has added 10 per 
cent to the available budget. 
Sterling has never been so 
cheap, and expectations of a 
realignment of the punt have 


therefore fuelled an unprece- 
dented demand. 

At the Srena Sealink ferry 
group, which operates services 
from Ireland to the UK main- 
land, an official said: “There 
has been an appreciable 
upsurge in bookings for our 
short-break trips in the past 
week. It could be as high as 
double the normal levcL We 
are also anticipating a increase 
in bookings in the lead-up to 
Christmas as a result of the 
devaluation." 

Shopkeepers just across the 
border in Newry and Derry. 
Northern Ireland, also report a 
surge in shoppers travelling up 


from the Irish Republic to take 
advantage of their sudden 
once-off increase in wealth. 

Foreign exchange traders in 
Dublin say there has also been 
a big increase In sterling 
demand from businesses, as 
Irish importers seek to take 
out forward positions in ster- 
ling. Some 40 per cent of 
Ireland’s imports are sourced 
in the UK- 

Most people in Ireland there- 
fore seem to be seeing Britain's 
distress as Ireland’s opportu- 
nity. As Mr Ian French, manag- 
ing director of Hamilton 
Osborne King, one of Dublin’s 
leading estate agents, said yes- 


terday, “In times of financial 
upheaval such as these, it Is 
important to recognise the 
opportunities that can be cre- 
ated. The current strength of 
the punt against the sterling 
makes property prices in the 
UK an extremely inviting 
opportunity for Irish investors 
and developers interested in 
the UK market” 

They might be well advised 
to move quickly, though. 
Money market rates surged to 
25 per cent in Dublin yester- 
day, 14.25 percentage points 
above the base rate. The pres- 
sures for realignment are 
growing. 
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Stronger franc sees 
off danger of more 
exchange controls 


By Peter Norman, 

Economies Correspondent 

THE STRONGER performance 
of the French franc on cur- 
rency markets yesterday sug- 
gests that the reimposition of 
capital controls in the Euro- 
pean Community is unlikely to 
spread beyond Spain, Ireland 
and Portugal. 

Earlier this week, there were 
fears that the European Mone- 
tary System might become 
dependent on controls for its 
survival as first Spain and 
Later Ireland and Portugal 
imposed restrictions to prevent 
hinds flowing into the D-Mark. 

But yesterday, as the Euro- 
pean Commission ruled that 
the three countries’ exchange 
control measures were compat- 
ible with European law, Italy 
denied that it had any plans to 
follow suit The apparent suc- 
cess of the joint Franco-Ger- 
man intervention to preserve 
the parity of the franc sharply 
lowered expectations that 
France would restrict the free 
movement of funds beyond its 
borders. 

Although European policy 
makers have been dismayed at 
the way large-scale movements 
of short-term capital have 
undermined parities and gov- 
ernment policies in countries 
such as Italy, Britain and 
Spain, events over the past 
week have done little to sup- 
port the idea that exchange 
controls are the answer to the 
problem. 

The controls imposed this 
week have caused damage to 
the EC as a whole and the 
countries that imposed them. 
Unless repealed soon, they 


could threaten the EC’s policy 
for creating a single market in 
Europe by the end of this year. 

The Spanish experience this 
week also served as a warning 
to other EC nations. Spain’s 
decision to force domestic 
banks to match loans to for- 
eign investors by depositing an 
equal sum. interest-free, with 
the Bank of Spain sent the 
country’s stock and bond mar- 
kets into a tails pin on Thurs- 
day. The stock market fell to 
its lowest level since early 1986 
and government bond yields 
moved to their highest ever 
levels. 


Britain says it 
will not 
reintroduce 
exchange 
controls 


According to Mr Gerald Hol- 
tham, chief economist of Leh- 
man Brothers International in 
London, the Spanish move 
probably made foreign inves- 
tors “just as cross" as if the 
currency had been devalued 
for a second time in the crisis. 
As a result, the Spanish gov- 
ernment will in future have to 
pay foreign investors a risk 
premium to finance its deficits. 

UK officials yesterday made 
clear that Britain would not re- 
impose foreign exchange con- 
trols. This determination 
should act as a further barrier 
to the spread of controls in 
Europe. The authorities in 


Rome and Paris are conscious 
that London and Frankfurt 
would be the beneficiaries of 
any move to impose controls. 

Italy, for example, was study- 
ing whether to impose controls 
similar to those introduced by 
Spain when the lira first came 
under speculative attack two 
weeks ago. 

According to senior mone- 
tary o f fi Hai s in Rome, the dis- 
cussions were overtaken by 
events and and the Italian 
authorites, bowing to market 
pressure, opted for devaluation 
as “the lesser evil”. 

Opponents of capital controls 
received strong backing this 
week from Mr Michel Cam- 
dessus, the managing director 
of the International Monetary 
Fund. “Any step back to real 
controls is a step backwards, a 
regressive step,” he said In 
Washington. 

The US Treasury also made 
clear yesterday that the call by 
Mr Nicholas Brady, the trea- 
sury secretary, for a study by 
the Group of 10 countries of 
global capital flows and their 
impact on the world monetary 
system was not intended to 
encourage the Introduction of 
controls. 

A senior US Treasury official 
said the US had been “very 
sorry” to see Spain and Ireland 
impose controls. Commenting 
on the proposed study, he said: 
“We want to look at the power 
of the markets and we need to 
know more about the new 
instruments. But the study is 
not Intended as a step towards 
re-regulation and we would 
strongly resist any move 
towards the reimposition of 
controls.” 



A convoy marks inauguration of the Main-Do naa «mal near Freystadt, Germany. The canal connects the Main and Danube to link the Black sea to the NortK'Sea 


Spain considers easing restrictions 


By Tom Bums In Madrid 

THE BANK of Spain, 
chastened by the tremors in 
domestic equity and debt mar- 
kets that followed its reintrod- 
uction of capital controls to 
protect the peseta, was yester- 
day considering easing the 
restrictions. 

The impact of the measures 
was “huge and far greater than 
we thought", said Mr Luis 
Linde, director general of the 


bank’s foreign department. 
"This allows us to Introduce a 
degree of flexibility.” 

From Wednesday domestic 
and foreign institutions trad- 
ing in pesetas have been 
required to match loans with 
an equivalent sum deposited, 
interest free, at the Bank of 
Spain. This triggered the big- 
gest fall in domestic stock mar- 
kets since 1986 and a 4 per cent 
drop in the price of the 10-year 
government bond, whose yield 


rose by nearly a full point to 
13.5 per cent. 

“We were acting against 
speculators. The measures 
were brutal and we recognise 
that a lot of other investors 
have been hit,” Mr Linde said. 
Analysts said the effect owed a 
lot to misunderstandings 
among financial instititions 
over the full impact of the mea- 
sures, but that these were to a 
great extent caused by the con- 
fused wording of the Bank of 


Spain's circular announcing 
the restrictions. 

Mr Linde said the measures 
would remain in force for “as 
short a time as possible, per- 
haps just a matter of days.” 

Relaxations unde r consider- 
ation include exemptions for 
currency operations dealing 
with imports or to balance 
company books and a lowering 
of the obligatory deposit, pro- 
portional to amount of foreign 
currency held, that domestic 


Institutions have to make with 
the Bank of Spain. 

Mr Carlos Solchaga. econ- 
omy minister, meanwhile said 
Spain wanted to avoid “at all 
costs” a two-speed Europe, but 
“if there must be two speeds 
for monetary union, then Spain 
must be be in the top speed." 
He was speaking after a cabi- 
net meeting that approved a 
highly restrictive 1993 budget 
arid proposed a freeze on public 
sector salaries next year. 


Russia says its 
budget revenues 
are exhausted 


Italy approves sale 
of Efim subsidiary 


V2 celebrations in 
Germany criticised 


By John Lloyd in Moscow 

RUSSIA’S central bonk warned 
yesterday that the country's 
budget revenues were 
exhausted, largely because of a 
big fall in tax income. Foreign 
experts in Moscow last night 
confirmed this. 

Mr Vt-gur Gaidar, the acting 
prime minister, told parlia- 
ment on Tuesday that the defi- 
cit was RbsdOObn - though the 
central bank said the figure 
was Rbs950bn. 

Mr Arnold Voinikov, the cen- 
tral bank's first deputy chair- 
man. said yesterday that either 
tile government must tightly 
limit its expenses, or the bank 
would bo required to give it 
further credits which parlia- 
ment would have to agree. The 
central bank has had to 
finance the rapidly increasing 
deficit, and is aggrieved that 
the government blames it for 
being the sole cause of credit 
expansion. 

He rejected the statement 
made earlier this week by Mr 
Gaidar that the bank should 
concentrate only on financial 
policy, saying that a stable cur- 
rency was only possible in a 
stable economy and that “if the 
bank closes its eyes, as it is 
asked to do. to the fall in pro- 
duction. especially in those 
areas producing necessary 
goods, then I for one will 
resign". 

Mr Voinikov also denied gov- 
ernment claims that the bank 
had been responsible for fuel- 
ling inflation because of unilat- 
eral granting of credits to com- 
mercial banks and enterprises 
- saying that of the nearly 
RbsMQObn injected into the 
economy in the past few 
months, all but Rbs76bn had 
boon spent by agreement either 
with the parliament or the gov- 
ernment. 


David Waller adds from 
Frankfurt: Dresdner Bank. 
Germany's second largest 
bank, yesterday urged govern- 
ment creditors of the former 
Soviet Union not to forgive any 
part of the debt outstanding 
when they meet next week. 

Mr Bernhard Walter, a main 
board director of the bank, 
urged that banks and govern- 
ments should pursue a full 
rescheduling of debt over the 
long term, but said that any 
debt write-offs would be “coun- 
ter-productive". 

Write-offs would deter badly- 
needed foreign investment, he 
argued, as they* had in Poland 
where creditor governments 
had forgiven part of outstand- 
ing debts. Hungary had been 
more successful in attracting 
investment because it was 
committed to repaying its 
debts, Mr Walter said. 

He said that capital pay- 
ments would probably be 
rolled over for another three 
months following the expiry of 
the existing 90-day rollover on 
September 30. 

The Paris Club of govern- 
meat creditors is meeting the 
day before. 

Mr Walter also reiterated 
Drcsdner's call that interest 
payments on loans to the for- 
mer Soviet Union should be 
paid in roubles, on condition 
that these roubles could be 
converted into holdings in 
property or other assets. 

The total ex-Sovict debt is 
believed to be more than $80bn 
(£46.7bn). of which S6bn-S7bn is 
owed to private sector banks. 
Although Russia and other 
republics are formally commit- 
ted to meeting interest pay- 
ments, banks and governments 
received only $170m of a total 
SUbn interest which was due 
in the first five months of the 
year. 


Ukraine 

unveils 

fresh 

reforms 

By Ctuystla Freeland in Kiev 

THE Ukrainian government 
yesterday unveiled its latest 
economic reform programme 
amid acrimonious inter-minis- 
terial quarrelling. 

The plan, which industrial- 
ists and some government 
economists have attacked as a 
reversion to central planning, 
is likely to meet even stiffer 
criticism when the govern- 
ment asks for parliament's 
approval next week. 

The programme was hastily 
revised this week in response 
to initial objections but 
remains a patchwork combina- 
tion of reformist and reaction- 
ary measures. 

The plan calls for an acceler- 
ation of Ukraine’s stalled pri- 
vatisation programme and a 
reduction in the country's run- 
away budget deficit 

Bat it also heralds a return 
to centrally dictated prices 
and wages and renewed 
administrative control over 
state enterprises, which 
account for 96 per cent of the 
Ukrainian economy. 

The programme has come 
under fire from Mr Viktor Feu- 
zennyk, one of the govern- 
ment’s economic advisers, who 
characterised Has “a return to 
a centrally-planned economy”. 

Ukrainian industrialists, 
enjoying a chaotic indepen- 
dence since the collapse of the 
Soviet Union, are equally 
enraged. 

“The programme is a return 
to the old order,” said Mr 
Valentin Landlk, manager of a 
refrigerator factory In the 
Donbass region. “Once 
Moscow gave all the orders. 
Now they wish to re-create the 
central planning system in 
Kiev. The only difference Is 
the bureaucrats in Kiev are 
even less competent than those 
in Moscow were.” 


By Robert Graham In Rome 

THE Italian government 
yesterday approved the sale of 
the first company In the Efim 
group, placed into voluntary 
liquidation In July, selecting 
SIV, the state industrial hold- 
ing’s glass-making subsidiary. 

At the same time the govern- 
ment agreed to place all Efim's 
aluminium production 
operations, the group’s biggest 
loss-makers, into one company. 

SIV has 25 plants in Italy and 
abroad employing 5,200 
employees and accounts for 22 
per cent of the European car 
industry's glass market. Its 
1991 sales totalled L732bn 
(£343 ,82m) turning in a small 
L3.7bn net profit However, the 
recession in the European car 
industry is understood to have 
forced SIV Into losses at the 
time Efim was placed into liq- 
uidation. 

The decision to proceed with 
the sale appeared an attempt 


By Alice Rawsthom in Paris 

FRANCE’S prison officers are 
set to return to work today 
after the French government's 
offer of concessions yesterday 
aimed at ending their fort- 
night-long industrial dispute. 

The Justice Ministry has suc- 
cumbed to pressure to rescind 
the suspension notices against 
striking warders, the officers 
return to work. 

The dispute has crippled 
France's jails since the murder 
two weeks ago or a warder at 
Clairvaux during a shoot-out in 
which seven prisoners escaped. 
The Clairvaux shooting, the 
latest in a series of violent inci- 
dents in the over-crowded 
prison system, sparked 


to signal the government’s 
desire to accelerate the wind- 
ing up of Efim whose losses for 
the current year could reach 
U.OOObn. But SIV is also the 
least politically sensitive of 
Efim assets and the privately 
owned Varasi group has a 5 per 
cent stake frith an agreement 
dating back to 1989 giving it 
option to buy an eventual 51 
per cent. 

The government's decision to 
merge all Efim’s aluminium 
interests gave no hint as to 
what operations, If any. might 
be closed. Nor has there been 
clarification on the fate of 
either Augusta, the loss-mak- 
ing helicopter company, or the 
companies in the Breda group, 
specialists In mass transit 
systems and considered Efim’s 
jeweL 

On Thursday Mr Alberto Pre- 
dieri, the liquidator, told par- 
liament two month's scrutiny 
of the holding's books revealed 
total debts of Ll7,500bn- 


demands from officers for more 
staff and better protection 
against dangerous inmates. 

Mr Michel Vauzelle, justice 
minister, immediately prom- 
ised to review staffing levels. 
But early last week, when the 
warders’ unions broke off nego- 
tiations, he exercised his right 
to suspend striking officers, 
who as public servants have no 
right to stop work. 

The dispute has weakened 
since its peak when it affected 
more than 140 of France’s 182 
jails. However, riot police and 
military squads are still in 
place at a number of prisons. 
There have also been intermit- 
tent go-slows and demonstra- 
tions at jails where staff have 
already returned to work. 


A ROW broke out yesterday 
over German plans to celebrate 
the. 50th anniversary of the 
Orel launch of Hitler’s "wonder 
weapon", the V2 rocket that 
was supposed to humble 
Britain, Renter reports from 
Berlin. 

Critics say the celebration on 
October 3 in the former rocket 
base of Peenemiinde is in poor 
taste, because the supersonic 
V2 killed thousands of British 
civilians, while 20,000 concen- 
tration camp inmates died 
making it 

The organisers of the event 
say the V2 launch represents 
“the first step into space”. 
After the war the V2’s inven- 
tor, Werner von Braun, was 
put in charge of the US space 
programme that put the first 
man on the moon in 1969. 

"Werner von Braun’s 
achievements are fantastic but 
you have to relate them to 
Nazi crimes,” said Mr G Anther 
Gottmann, director of Berlin’s 


Throughout the protest the 
government has been embar- 
rassed by television footage or 
inmates rioting at strike-bound 
jails. 

Yesterday's offer to scrap the 
suspensions has persuaded 
most of the striking officers to 
return to work. Warders at 
Clairvaux will go back on Mon- 
day. The main prison unions, 
including Force Ouvri&re, have 
agreed to resume negotiations 
over long term staffing 
arrangements. However, one 
union, the UGSP-CGT. is still 
threatening to boycott the 
talks. 

• The French government has 
agreed to reform its controver- 
sial new driving licence system 
which sparked the bitter lorry 


Museum of Transport and 
Technology. 

The reception in Peene- 
munde is funded by Germany’s 
aerospace industry and will be 
attended by senior company 
and government officials. 

The organisers say there is 
no reason to feel ashamed of 
von Braun's achievements, 
even though the engineer 
ignored inhuman conditions in 
an underground factory in ' the 
Nazi concentration camp Dora. 

“One shouldn’t poke around 
in these old wounds," said Mr 
Peter Profe, who runs the V2 
museum in Peenemunde. 

The row over Peenemunde 
could revive tension between 
Britain and Germany over the 
war. 

German officials protested in 
May when Britain erected a 
statue to General Arthur 
“Bomber” Harris, who initiated 
the carpet bombing which 
destroyed Dresden and many 
other cities. 


drivers dispute that caused 
chaos on France’s roads this 
summer. 

Mr Jean-Louis Blanco, trans- 
port minister, yesterday con- 
firmed that the government 
intended to implement most of 
the recommendations of the 
Roche Commission, which was 
set up to review the licence 
system. 

The Roche proposals favour 
retaining the government’s 
original concept whereby driv- 
ers forfeit points from their 
licences for offences, but 
makes the system more flexi- 
ble by awarding between six 
and 12 points to ea c h licence 
with drivers losing one to four 
points depending on the sever- 
ity of the offence. 


Jail sentence 
for Greek 
publisher 

A GREEK newspaper 
publisher was yesterday sen- 
tenced to six months in jail for 
defying an anti-terrorist law 
which bans publication of 
guerrilla statements, Reuter 
reports from Athens.- 

Mr Christos Tegopoutas was 
also fined DrSm (£15,400) for 
publishing a statement by the 
leftist November 17 guerrilla 
group in his newspaper, 
Eleftherotypia, in 1991. 

Under Greek law Mr Tego- 
ponlos may buy off his sen- 
tence at a cate of Dr l, 000 a day 
and it was said to be unlikely 
he would go to jail. He. was 
absent from the trial. 

The ban on publishing guer- 
rilla statements, part of a 1090 
anti-terrorist law passed by 
Greece's conservative govern- 
ment, has touched off a battle 
over censorship with the 
Greek media. 

Seven publishers were sen- 
tenced to jail in September 
1991 for violating the ban. 
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PARIS RESCINDS SUSPENSION NOTICES 

French prison officers strike ends 
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NEWS: INTERNATIONAL 


airlift suspension stays 


By Laura SUber to Belgrade and 
Frances WJHtoros in Ganava . 

THE UN yesterday, said: the suspension 
of humanitarian airlifts into Sarajevo 
. would continue. The 'announcement 
coincided with a fact-finding mission by 
international mediators Cyrus Vance 
and Lord Owen to Banja Luka, the Serb 
stronghold in northern Bosnia, amid 
escalating violence and reports of eth- 
nic cleansing. 

In '.Geneva, UN aid officials said the 
airlift info Sarajevo could not restart 
because governments believe conditions 
are too dangerous. 

The suspension is preventing delivery 
of essential supplies and materials 
needed to avert what officials fear may 
be thousands of deaths from hunger 
and cold during the freezing winter 
months. 

The 19 governments previously 
involved in the airlift say they want 
further assurances on security from the 
warring factions in Bosnia- Hercegovina 


before agreeing to resume relief fli gh ts. 
The flights to the Bosnian capital were 
halted on September 3 after a missile 
shot down an Italian aircraft 

Mr Vance and Lord Owen travelled 
southeast from Zagreb, the Croatian 
capital, to the Bosnian border and 
drove with Mr Radovan Karadzic, the 
militant Bosnian Serb leader, to Banja 
Luka, 38 miles south. 

The two men held private talks with 
local Moslem and Croat leaders. Their 
visit followed allegations of a Serb mas- 
sacre on August 21 of 200 Moslem men 
and youths. Lord Owen, the European 
Community envoy, told reporters: “We 
want to find out what Indeed hap- 
pened." 

The reports said Serb police shot dead 
the Moslems near Travnik, 90 miles 
south of Banja Luka, after they had 
been released from a detention camp. 

Speaking to reporters in Zagreb, Mr 
Vance, the United Nations envoy, said: 
"What we have heard in the recent cou- 
ple of days has led us to real concern 


about what may be happening there." 

During their brief visit to Banja Luka, 
run by some of the most militant Serb 
nationalists, the mediators also met a 
Serb general and Mr Jovo Kupresanin, 
the extremist mayor who is believed to 
have been involved in reprisals against 
Moslems and Serbs opposed to his rule. 
The mission was prompted by mount- 
ing concern over a spate of recent bomb 
attacks and shoot-outs in the city and 
surrounding villages. Croats and Mos- 
lems make up about 30 per cent of the 
area’s population of 195,000. _ 

Meanwhile, Belgrade radio reported 
fighting between Serb forces and 
mainly Moslem Bosnians in Sarajevo 
and throughout much of Bosnia. 

Leaders of the three Bosnian commu- 
nities signed undertakings a week ago 
designed to assure the safety of relief 
flights and convoys, but they have not 
been acted on. The airport at Sarajevo 
remains a battle zone. 

Ms Sylvana Foa, for the UN High 
Commissioner for Refugees, said the 


future of the airlift was still “very 
much in doubt”. However, while recog- 
nising the dangers to aircraft and 
crews, there was an urgent need to 
deliver supplies to the 450,000 people 
trapped in Sarajevo. 

Ms Foa said aid agencies had a maxi- 
mum of six weeks to transport heavy 

materials, such as plastic sheeting for 
shattered windows, to Sarajevo before 
winter set in. "We are racing against 
time," she said. 

UNHCR was pushing ahead with 
expanding its land convoy operations, 
but it could not open new routes to 
Sarajevo without help from UN peace- 
keeping forces to repair bridges and 
secure the highways. 

The extra 6,000 UN troops approved 
by the UN Security Council are not due 
to arrive in the region for up to eight 
weeks. Ms Foa said UNHCR convoys 
travelling on mountain roads from the 
Croatian port of Split were supplying 
less than a quarter of Sarajevo’s daily 
food needs of 200 tonnes. 


US pollsters seek clues from the past 

Truman and Major won from behind; why can’t Bush? Jurek Martin studies history 



HSr^^ GOVERNOR 
Clinton never 
jjF really had 
' : much of a 
chance in the 
election of ‘92. 
He was a hit 
parochial, inex- 
perienced and 
taking on a 
reasonably 
popular- incumbent. Some 
southern and border, states 
liked him; but it was never 
enough. 

That Clinton was George, the 
Democratic-Republican gover- 
nor of New York, the year was 
1792. and his opponent was 
Vice President John Adams. 
Clinton later served two terms, 
from 1805 to 1812, as vice presi- 
dent, blit the precedent of 200 
years ago does not rim much 
beyond the coincidence of sur- 
names and gubernatorial jobs. 

More recent precedents are 
being sought for this year’s 
race. Since the; war, five seem 
particularly ; popular points of 
reference - the US elections of 
1948, 1976/ 1980 and 1988, and 
the British election held last 
April. Each hold hope, in some 
cases embraced by both Presi- 
dent George Bosh and Gover- 
nor BIB Clinton, for this year's 
outcome. 

Mr Bnsfrhafs.inadfi urachbf 
the 1948- comparison with - 
Harry Truman's come-from -be- 
hind victory over the compla- 
cent Governor Thomas Dewey, 
forgetting that Truman was a 
Democrat and the “do nothing" 
congress that was the object of 
his discontent was run by 
Republicans. . 

But the wind was taken out 
of that proposition by some 
acid comments by Margaret 
Truman Daniel, the late presf - 
dent's daughter, who could 
find nothing in common 
between her; down-to-earth 
father and the patrician Mr 
Bush. Equally ^Mr Clinton has 
also invoked the memory pf 
Truman and, though he may 
be nervous about his current 
lead, he is not acting compla- 
cently. : 


1975 has messages for both 
sides. The obvious comparison 
is between a southern techno- 
cratic Democratic governor, 
not initially well known, 
starting the home stretch well 
ahead of an incumbent, though 
unelected. Republican presi- 
dent but ill the end manag in g 
only a narrow victory. With, 
presumably, a debate a gain in 
the offing, it is salutary to 
remember President Gerald 
Ford's critical mistake in a San 
Francisco debate, about Soviet 
hegemony over Poland, 
because he was at the time 
catching up fast 
In 1980, Mr Carter had a Mid- 
dle East triumph (Camp David) 
under his belt but was not gen- 
erally well regarded and was 
saddled with the hostages in 
Iran and an economy in a 
mess, all of which except the 
hostages apply to Mr Bush 
today. But that race was very 
tight (which this year’s Is not 
at present) until the only 
debate of the campaign, in 
which Ronald Reagan deci- 
sively reassured a sceptical 
public that he was not as 
extreme as some of his state- 
ments implied. Mr Clinton 
could nail down this victory in 
-debate In similar fashion. 

T Tie lesson of four years 
*ga Is principally that 
character assassination 
can work. But the hatchet Job 
on Mr Michael Dukakis was 
launched not long after the 
Democratic convention, 
whereas this year the Bush 
campaign, for ail its assault on 
Mr Clinton over the draft, has 
been tardy in coming up with 
the same sort of tightly 
focused, negative attack adver- 
tising. 

The difference is that Mr 
Bush might have won anyway 
In 1968. when the objective cir- 
cumstances of the election, 
especially the state of the econ- 
omy, were for more favourable 
to him. Also, Mr Clinton may 
be an easier target on personal 
grounds, but is much more 
resilient and combative than 


the passive Mr Dukakis. 

Much has been made of this 
year's British precedent. The 
principal attraction, from a 
Republican standpoint, is that 
both the polls and the media, 
which had freely predicted a 
Labour victory, were con- 
founded. However, the British 
election featured more than 
two main parties, which, 
unless Ross Perot gets back in 
with a vengeance, is not a com- 
plication in the US. 

However, there are other 
points of comparison. Both 
economies were performing 
badly; both Incumbents led 
parties in power for over a 
decade; both opposition leaders 
had dragged their leftiah par- 
ties into the centre and had 
policy proposals to “soak the 
rich” through higher taxes. 

On the other hand. Mr John 
Major was a relatively new 
face, which President Bush is 
not, while Mr Clinton is and 
Mr Neil Kinn ock was not Mr 
Clinton has also bad the wit to 
set his plans for higher taxes, 
whatever Republicans may 
charge to the contrary, at a for 
higher income level than the 
British Labour party. 

StilL In painting Mr Clinton 
as “a social engineer" educated 
in that cradle of foreign social- 
ism, Oxford University. Mr 
Bush is borrowing a leaf from 
the Tory book, while conve 
niently not mentioning that 
both he and Mr Clinton also 
attended Yale. The name of the 
game is to scare the more afflu- 
ent suburban populace about 
the challenger. In the British 
case, targeting the south of 
England, It worked, but the US 
is a much bigger place. 

A common thread of the US 
electoral comparisons is the 
insider-outsider contrast. 
Hhrry Truman, though presi- 
dent, campaigned in part 
against the Washington estab- 
lishment, as did candidates 
Carter and Reagan and Vice 
President Bush. 

Though be has spent the last 
26 years on one government 
payroll or another, Mr Bush 


this year is also running 
against Washington, not only 
its Democrats but even its civil 
servants, whom he heads and 
whose pay he would cut if he 
does not fire a third of them. 
Mr Clinton, however. Is a 
believer that government ran, 
and should be, good. He may 
have started his long run as an 
outsider but he increasingly 
looks like the reverse, not sur- 
prisingly since government, 
though not in Washington, has 
been virtually his only career. 

The final point of compari- 
son is the state of the economy 
in the election years. Some 
economists, such as Professor 
Ray Fair of Princeton, have 
political models which show 
that economic performance is 
always the greatest determi- 


nant in presidential elections. 
Until the summer, most of 
them tended to point to Mr 
Bush’s re-election. 

In 1948, the state of the econ- 
omy was not a decisive mill- 
stone for President Truman. In 
1976 the US was emerging' still 
slowly from the 1974-75 reces- 
sion, enabling Mr Carter to 
coin the term "misery Index” 
(the sum of inflation and 
unemployment) - which Mr 
Reagan tellingly turned 
against him in 1980, when it 
had doubled. Four years ago, 
the expansion was still pro- 
ceeding. This year recovery 
remains a mirage, as it was in 
Britain in April, and still is. In 
1792, of course, nobody bad the 
nerve to run against George 
Washington. 



PERUVIAN REBEL DEFIANT 

Peruvian rebel leader Abimael Guzman was shown In a cage to 
Journalists by the authorities in Lima yesterday, dressed in a 
prison suit to underline his recent capture. He shouted “long live 
the popular Maoist war" and gave a defiant discourse on the 
insurgency, while policemen looking on shouted "assassin" and 
“criminal'’ and journalists began sin gin g the national anthem. 
President Alberto Fpjimori said his arrest was the start of the 
Shining Path group's total annihilation and promised special 
treatment to repentant guerrillas who surrendered. 


Worries 
over Cuba 
embargo 

CANADIAN and European 
Community hopes of averting 
legislation to extend the US 
trade embargo against Cuba to 
foreign subsidiaries of US com- 
panies have berome inextrica- 
bly tied up in the complex poli- 
tics of abortion and nuclear 
testing, writes George Graham 
from Washington. 

The legislation is attached to 
a much broader defence 
authorisation bill which also 
includes controversial mea- 
sures to ban nuclear testing 
and to allnw military personnel 
to obtain abortions in US mili- 
tary hospitals overseas. 

The Cuban bill is strongly 
opposed by the US's partners, 
who see it as unjustified extra- 
territorial interference. 

Businessman 
held in Poland 

Mr Alexander Gawronik, an 
entrepreneur and Esso's joint 
venture partner in Poland, has 
been arrested and charged 
with stealing from the private 
Art B company. Christopher 
Bob inski writes from Warsaw. 
Art B, now in liquidation, was 
alleged to have been involved 
in 1991 in illegal transfers of 
money' abroad. 

Correction 

Brazil's Supreme Court ruled 
on Wednesday that the con- 
gressional vote on whether to 
start impeachment proceedings 
against President Fernando 
C-ollor do Mt-Uo could be held 
in the open. The FT reported 
incorrectly yesterday that the 
court decided the vote would 
be in secret 


Broad-based US weakness 


By Michael Prowse to Washington 

A CROP of economic reports yesterday made 
grim reading for the Bush administration. 
Orders for durable. goods, personal incomes and 
home sales all fell last month, underlying the 
fragility of the sluggish US .economic recovery. 

New orders for durable goods fell 0.1 per cent 
following a 2:7. per cent decline in July, the 
Commerce Department repeated. 

Tbe weakness was broadly based, with 
declines In primary metals, industrial machin- 
ery and electronics. The overall drop would 
have been larger but for a 4^ per cent increase 
in the volatile transport sector. 

New orders for non-defence capital goods - 
regarded as a reliable guide to trends in private 
investment - fell 3.7 per cent, after a decline of 
5.4 per cent in July. 

Personal income fell 0.5 per cent last month 


but the figures were heavily distorted by Hur- 
ricane Andrew, which reduced rental incomes, 
damaged crops and cut wages because of work 
interruptions. 

But for hurricane damage, personal income 
would have risen by 0.7 per cent last mouth, 
officials claimed. Personal consumption spend- 
ing fell 0.1 per cent last month, before allowing 
for inflation, underlying the weakness of con- 
sumer morale. 

The housing market also remains sluggish. 
Sales of existing (as opposed to new) homes fell 
3^ per cent last month, despite a decline in 
mortgage rates to the lowest levels for 20 years. 

Analysts remain apprehensive about the out- 
look for housing despite a report this week of a 
freakish 10 per cent rise in housing starts last 
month. Long-term interest rates have begun to 
rise again in recent weeks, forcing up tbe cost of 
mortgages. 


San Marino 
joins IMF 

THE International Monetary Fund (IMF) took a 
step towards its goal of global membership this 
week as the republics of the former Soviet 
Union fined up to sign tbe Washington-based 
institution’s articles, George Graham writes 
from Washington. But the IMF's 173rd and new- 
est member Is a republic of much older vintage: 
the tiny mountain, enclave of San Marino. 

Sain Marino has something In common with 
Turkmenistan, Uzbekistan and Azerbaijan, 
which Just beat it to the tape in signing the IMP 
articles. Fro™ 1978 to 1986 it boas ted tbe only 
communist government in western Europe, and 
eartier 'this' year, it ousted the former Commu- 
nist party, 7 which changed its name in 1990 to 
the Progressive Democratic party, from the 
governing coalition. 

UnJJke theformer Soviet republics, however, 
San Marino’s economy seems unlikely to cause 
many sleepless night for the IMF staff. 

Hr Clellb Galassi, secretary of state for 
finance and the budget, says the government’s 
finances are in balance, with no public debt - 
the first' tenet, in; tbe IMF's economic doctrine. 

Nor tfbes Mr Galassi expect to have to borrow 

fronrthe Fund. 


Argentine oil 
company sale 

ARGENTINA'S Congress approved the 
privatisation of national oil company Yadmien- 
tos Petroliferos Fiscales SA (YPF) on Thursday 
evening after 30 hours of debate, ending one of 
the most acrid political disputes since the adop- 
tion in 1989 of radical free market policies, John 
ftarham writes from Buenos Aires. 

After more than a year of wrangling, the 
government won only by distributing patronage 
and political favours in grand style. 

YPF is the largest company in Argentina - 
reporting 1991 sales of about $5bn - its oldest 
state company and the centre-piece of the state- 
controlled economy that the government of 
President Carlos Menem began dismantling 
after coming to office in 1989. 

Argentina will now become the first Latin 
country to sell its oil company, a move still 
resisted even by free-market trailblazers Chile 
and Mexico. 

Provincial governments will receive 39 per 
cent of YPF equity to cancel debts owed by the 
federal government and 10 per cent will be held 
in trust for the employees. Then, the govern- 
ment Drill begin selling off its 51 per cent stake 
In tranches. 
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US- Japan 
chip row 
defused 


By Louise Kehoe in San 
Francisco and Staven Butler 
in Tokyo 

A POLITICALLY sensitive 
trade dispute between Japan 
and the US was yesterday 
defused at least until after the 
US presidential election, fol- 
lowing government reports 
that the foreign share of 
Japan's semiconductor market 
rose significantly in the second 
quarter of year. 

The US and Japanese govern- 
ments said yesterday that the 
foreign share of Japan's mar- 
ket rose to 16 per cent, com- 
pared to 14.6 per cent in first 
quarter. This was the biggest 
quarterly' increase since 1986, 
when the the US and Japan 
signed the first semiconductor 
trade agreement 

“The increase in market 
share is a positive step in the 
right direction and is an indi- 
cation of an improved effort by 
Japan to comply with the semi- 
conductor trade agreement in 
the second quarter." said 
Andrew Procassini. president 
of the Semiconductor industry 
Association, a US trade group. 

Japanese government and 
industry officials also wel- 
comed the increase, although 
they expressed concern that 
further progress would be diffi- 
cult to achieve while the elec- 
tronics industry continued to 
be in recession. 

The Electronics Industries 
Association of Japan, the pri- 
vate industry association, 
made a commitment in June to 
increase the purchase of for- 
eign semiconductors in the sec- 
ond half of the year at a foster 
rate than the increase in Japa- 
nese semiconductors. The com- 


Two Japanese camera 
manufacturers have reached 
an out-of-court settlement 
with Honeywell, the US elec- 
tronics company, over their 
alleged infringement of its 
patents for auto-focus cam- 
eras, writes Charles Lead- 
beater in Tokyo. 

Olympus Optical has agreed 
to pay $34.7m and Asahi Opti- 
cal S21m to settle a dispute 
over the patents. 


mitment. however, was predi- 
cated on a recovery in the 
economy during the second 
half of the year that now looks 
difficult to achieve. 

The Japanese government 
last year acknowledged US 
industry expectations that for- 
eign market share should grow 
to more than 20 per cent by the 
end of this year. Many in the 
US industry have interpreted 
this as a commitment by the 
Japanese side 

The second quarter increase 
in market share could help to 
deflect US government anger. 
Last month a US government 
inter-agency review concluded 
that Japan’s efforts to open its 
semiconductor market had pro- 
duced “Insufficient progress". 
Mrs Carla Hills, the US trade 
representative, warned that 
America would take "addi- 
tional actions, as necessary, to 
fulfil the terms of the <1991) 
arrangement." if substantial 
progress was not achieved by 
year end. 

Yesterday Mrs Hills said the 
rise in market share “repre- 
sents the first bright spot we 
have seen In an otherwise dis- 
appointing first year of the 
1991 arrangement." 


NEWS: INTERNATIONAL 


Kanemaru slips off the 


Several supporters have apparently 
negotiated with prosecutors to ensure 
that his political future will be safe 


By Robert Thomson in Tokyo 

MK SHIN KANEMARU. 
power broker of Japan's ruling 
Liberal Democratic Party, yes- 
terday ended a curious two- 
week stand-off with the public 
prosecutors’ office by formally 
admitting tbat he violated the 
country’s political funding 
laws in accepting a donation of 
Y500m l£2.36m). 

Far the past two weeks, pros- 
ecutors have demanded that 
Mr Kanemaru. 78. appear 
before them to answer ques- 
tions. but he settled the issue 
yesterday by dispatching a 
written statement in which he 
admitted receiving the money 
from a scandal- tainted parcel 
delivery company, Tokyo 
Sagawa Kyubin. 

Mr Kanemaru’s willingness 


to ignore the prosecutors’ 
requests had angered ordinary 
Japanese, who were treated to 
nightly news broadcasts from 
outside his Tokyo home. The 
“godfather,*' as he is known, 
has remained inside his home 
for the past month, receiving 
guests and refusing to com- 
ment. 

LDP officials have appar- 
ently received an assurance 
from the the Tokyo district 
public prosecutors’ office that 
Mr Kanemaru will not face a 
public trial, but will be sum- 
marily fined Y200.000. the max- 


imum penalty under the Politi- 
cal Funds Control Law. 

The likelihood that Mr Kane- 
maru will not face a trial has 
also angered many Japanese, 
and has prompted television 
commentators to brandish 
copies of the constitution, to 
point to the section stating 
that all are equal under the 
law, and to suggest that the 
•‘godfather" is a bit more equal 
than most people. 

Passed in an attempt to con- 
trol "money politics." the 
funds law limits to Yi.5m 
annually the amount an indi- 


vidual politician can receive 
from a single company. Mr 
Kanemaru virtually admitted a 
month ago that he violated the 
law by announcing chat his 
office had received the YoQOm. 
but he presumed that he would 
not be pursued by prosecutors. 

At that time, he resigned as 
the LDP's vice-president, but 
his real power lies in his con- 
trol of the party’s largest 
grouping, the Takeshita fac- 
tion. Mr Kanemaru’s troubles 
have prompted a power strug- 
gle within that faction, and 
several of his supporters appar- 
ently negotiated with prosecu- 
tors to ensure that his political 
future will be safe. 

While Mr Kanemaru intends 
to remain as head of the fac- 
tion, his power has been weak- 
ened. if only by the fact that 


hook 


the scandal may limit his abil- 
ity to raise funds. In his state- 
ment yesterday. Mr Kanemaru 
said the YSQOm was distributed 
among his faction’s members, 
many of whom are dependent 
on hiis largesse. 

Mr Kanemaru has previously 
said that the money was 
received from Tokyo Sagawa 
by his staff in early 1990. but 
he now admits to having 
received the money himself 
from Mr Hiroyasu Watannbe. 
the former president of Tokyo 
Sagawa Kyubin. 

Japanese commentators have 
drawn a stark comparison 
between the treatment of Mr 
Watanabc. wbo is now on trial 
for breach of corporate trust, 
and Mr Kanemaru, who 
appears set to avoid the igno- 
miny of a public trial. 



A UN Indian officer greets Lt-col Takas hi Watanabe, commander of the first Japanese troops in UN operations in Cambodia 


Insider 

trader 

guilty 

A FORMER senior managing 
director of a Japanese machin- 
ery maker. Macross. yesterday 
became the first executive of a 
listed Japanese company to be 
found guilty of violating 
recently-overhauled insider 
trading law's, writes Robert 
Thomson in Tokyo. 

Mr Yoshio Karuijo, 56, was 
fined Y500.000 (£2.360) in the 
Tokyo District Court, which 
found that he sold 22,000 
shares in Macross immediately 
before an unfavourable profit 
forecast in September 1990 that 
he knew would depress the 
company’s share price. 

A new Securities and 
Exchange Law took effect in 
April 1989, but only two cases 
have been brought since then. 
The other involved purchase of 
shares in Nisshin Steamship 
by a finance company official 
who allegedly had prior know- 
ledge of a share allocation. 


Inflation 
rise hits 
rate cut 
prospects 

By Charles Leadbeater 
In Tokyo 

PROSPECTS of an early 
Japanese interest rate cat 
were damped yesterday by a 
slight rise in the inflation rate 
in Tokyo, which usually leads 
inflationary trends In the rest 
of the country. 

Tokyo consumer prices rase 
by 0.5 per cent In September, 
about 2.2 per cent tip from a 
year before, compared with an 
annual rate of increase of lA 
per cent in August, according 
to a report from the Manage- 
ment and Co-ordination 
Agency. , , • • 

The national annual infla- 
tion rate in August was 1.7 per 
cent, the agency reported. 

Meanwhile the Japanese cab- 
Inet was presented with an 
official report which warned 
that the economy was still 
slowing. 

The report from the Eco- 
nomic Planning Agency 
warned that only new housing 
starts and government spend- 
ing were providing domestic 
sources of growth as consumer 
spending and capital invest- 
ment were still faffing. 

Mr Yasushi Mieno, governor 
of the Bank of Japan, said 
there was no need for a change 
iu monetary policy even 
though the economy was going 
through a preiod of "severe 

adjustment.” 

The depression in consumer 
markets was highlighted by a 
3.9 per cent fall In Japanese 
department store sales in 
August, according to the 
Japan Department Stores 
Association. 

A firmer dollar helped take 
the wind out of the Tokyo 
stock market 

Hie Nikkei average closed 
down lost 215.19 points to 
18,394.76. after a 327 point 
gain on Thursday. 


Hong Kong protests over 
armed confrontation at sea 


HONG KONG protested to China yesterday over 
an armed confrontation between marine offi- 
cers from both sides on a fishing boat in Hong 
Kong waters, the Government Information Ser- 
vice (GIS) said, Reuter reports from Hong Kong. 

The Hong Kong Political Adviser’s office 
summoned a representative of the New China 
News Agency, China’s de facto embassy in the 
British colony, to express “grave concern over 
an incursion which took place In Hong Kong 
waters and the dangerous behaviour of the Chi- 
nese officers involved." 

The GIS said police received a report that a 
fishing vessel inside Hong Kong waters had 
been boarded by a number of armed Chinese 
officers after it bad been stopped by a Chinese 
security forces vessel. 

When Hong Kong police boarded the fishing 
boat they were surprised by three Chinese 
police officers who threatened them and confis- 
cated film when they tried to photograph the 
incident. 

The stand-off, near Waglan Island in south- 
east Hong Kong, lasted nearly two hours. 

It ended when the Chinese officers returned 


to their speedboat and left for Chinese waters. 

No shots were fired and there were no inju- 
ries. 

Earlier, government-run RTHK radio said 
armed Chinese security men boarded a Hong 
Kong police launch and confiscated a film the 
police were making of a speedboat towing 
another vessel 

The waters around the British colony have 
this year become increasingly dangerous for 
shipping after 13 armed incursions and at least 
14 raids on stops bound for Vietnam. Nearly all 
the incidents involved Chinese gunboats. 

Relations between Hong Kong and China, tra- 
ditionally wary, have further soured over finan- 
cing plans for a new airport in the colony and 
the issue of greater democracy for Hon g Kong 
ahead of its 1997 return to Chinese sovereignty. 

Governor Chris Patten has abandoned the 
diplomatic approach of his predecessors and 
openly attacked China’s foot-dragging ou the 
airport. 

He has not commented on the incursions 
which officials said were apparently not offi- 
cially sanctioned. 


OCCUPATIONAL PENSION SCHEMES 

An opportunity to contribute 
your views to the Pension Law 
Review Committee. 

The Secretary of Stare for Social Security has appointed a Pension Law 
Review Committee under the chairmanship of Professor Roy Goode QC with 
the following terms of reference: 

To review the framework of law and regulation within which 
occupational pension schemes operate, taking into account the 
rights and interests of scheme members, pensioners and employ- 
ers; to consider in particular chc sums and ownership of occupa- 
tional pension fonds and the accountability and roles of trustees, 
fond managers, auditors and pension scheme advisers; and to make 
recommendations. 

The Committee wishes to receive as wide a range of views as possible on the 
issues falling within its remit. Individuals or organisations with an interest in 
the subject of occupational pensions are invited to put their ideas to the 
Committee in writing ro the address below. 

A consultation document which secs out a number or specific questions on 
which the Committee is seeking views, is available to assist those wishing to 
make a detailed response. Copies of the document can be obtained by writing 
to the address below. 

Responses are invited as soon as possible, and in any case no later than 
15 December 1992. 

Pension Law Review Committee Secretariat, 

Vincent House, 

Vincenr Square, 

Lon Jon SW1P2LS. 

The Committee is able ft* consider the position of particular pension schemes only to die 
extent that they provide lessons of general importance. The Committee is not able ro look 
into the specific circumstances ofindiiiduiil scheme members. 


China to hold first public 
auction of cultural relics 


Beijing set to open 
up industry to 
foreign investment 


By Yvonne Preston In Beijing 

CHINA is to hold its first 
public auction of cultural rel- 
ics. among them pre-1795 
objects formerly strictly ban- 
ned from overseas sale to pre- 
serve the national cultural her- 
itage. 

The auction, to run for three 
days from October ll, is a big 
departure from past practice. A 
US businessman recently 
offered 3100m to buy a terra- 
cotta warrior from the tomb of 
Emperor Qto Sbihuang, but his 
offer was turned down. 

The Chinese Communist 
party has tirelessly denounced 
foreigners for plundering and 
pillaging its ancient temples 
and Silk Road treasures in the 
late 19th and early 20th cen- 
tury, dism iss in g claims that 
the plundered objects were 
saved from destruction during 
decades of turmoil and chaos 
in China. 

Now it has been tempted into 
the market to compete with 
Sotheby’s and Christie's in a 
bid to take some of the profit 
from the lucrative Illegal relics 
traffic, run by highly-organised 
gangs of professional grave 
robbers and smugglers aided 
by corrupt police and customs 
officers. 

It is almost Impossible to 
stop the cultural crooks operat- 
ing across vast stretches of 


remote rural China, or restrain 
the dealers, collectors, museum 
curators and scholars outside 
China who make the illicit 
trade possible. 

China's Bureau of Cultural 
Relics has no money to spend 
to police the movement of 
large quantities of precious 
Chinese artifacts through for- 
eign auction houses to over- 
seas museums and the homes 
of wealthy western collectors. 

All across the country, China 
Daily reports, treasures hun- 
dreds and even thousands of 
years old are being lost to nat- 
ural and man-made hazards. 
Some historical relics have 
been reduced to rabble and the 
vandalism of the cultural revo- 
lution Is still not repaired. 

Thieves take advantage of 
the lag in excavating tombs 
and historic sites caused by 
lack of funds, digging them up 
and smuggling them out of the 
country. 

This year police In Shaanxi 
province in China’s northwest, 
dealt with 846 cases of tomb 
robbing and 130 cases of smug- 
gling cultural relics. They 
siezed over 3,300 relics and 
arrested 1,622 criminals. 

The proposed auction is 
aimed at recouping some of the 
losses to this murky under- 
ground antiques market by 
selling off relics at a profit 
abroad, taking advantage of 


sky-high prices for Chinese 
-objets d’art, and generating 
some revenue for further exca- 
vations. 

The most famous of all Chi- 
na’s archaeological digs, the 
pit near the tomb of China’s 
first emperor, Qin Shihuang. 
where the 7,000 strong terra- 
cotta army was buried two mil- 
ienia ago, is still only one quar- 
ter restored. 

Foreign money already goes 
to preserve some major trea- 
sures. Tomb frescoes in the 
Xian historical museum are 
partially funded with Italian 
money. American Express 
adverts in the Forbidden City 
testify to US conservation 
money. 

At October’s auction 2,188 
objects will go under the ham- 
mer, over 200 dating back to 
the Ilth century BC. Co-spon- 
sored by the Beijing Cultural 
Relics Bureau, the Beijing Auc- 
tion Market and a Dutch com- 
pany trading In Chinese 
antiques, the auction is expec- 
ted to attract 1,000 interna- 
tional buyers. 

Ten per cent of the objects to 
be sold are privately owned, 
but their owners’ names are 
not revealed. Lots Include Chi- 
nese porcelain, jade, jewellery, 
antique clocks and watches, 
paintings and calligraphy, 
gold, silver and bronze, even ’ 
old cars once used by VIPs. 


CHINA is likely to open up 
almost all industries to foreign 
investment and scrap adminis- 
trative restrictions on imports 
after the Communist party's 
14th congress next month, a 
pro-Beijing daily said yester- 
day, Reuter reports from Hong 
Kong. 

“The government has devel- 
oped new thinking in reforms: 
aside from ’bread and batter*, 
everything could be opened to 
foreign investment,” Hong 
Kong's Wen Wei Po newspaper 
quoted Beijing sources as say- 
ing. 

Senior leaders at the con- 
gress will probably allow for- 
eign investors to take part in 
building airports, railways 
and roads, said the newspaper, 
which often acts as a mouth- 
piece for the Chinese govern- 
ment line. 

“The central government 
will give special support to 
foreign investors who plan to 
build major airports in nor- 
thwestern China,” it quoted 
authoritative sources as say- 
ing. 

Wen Wei Po said primary 
industries including crude oil 
and coal would be opened far- 
ther to foreign partners. 

Befjing has pledged to accel- 
erate the pace of economic 


reforms since senior leader 
Deng Xiaoping visited China’s 
booming south in February. 
But the government still 
restricts the entry of foreign 
capital into certain industries. 

China will also open np 
other markets to foreign goods 
by easing import regulations 
In line with the General 
Agreement on Tariffs and 
Trade (Gatt), it said. 

Administrative Intervention 
to adjust Imports will be grad- 
ually replaced by measures 
such as tariffs, exchange rates, 
interest rates, quotas and 
import licences, the newspaper 
said. 

“The current administration- 
based import-control system 
falls well short of Gatt’s 
requirements and increases 
trade friction,” the newspaper 
said. 

China is seeking to join the 
world trade body. It is also in 
dispute with the US, which has 
threatened punitive sanctions 
unless Beijing opens its mar- 
kets wider by October 10 
- two days before the party 
meeting. 

The report said fled g lin g car 
and camera industries would 
remain protected under a 
revamped Import tariff sys- 
tem. 


Hopes rise as South African leaders meet 

Patti Waldmeir on an encounter that cannot be allowed to end in failure 


A FTER four fractious 
months of political 
bickering and daily 
deaths, the South African Gov- 
ernment and the African 
National Congress (ANC) have 
agreed that their leaders. Mr 
F.W. de Klerk and Mr Nelson 
Mandela, should meet • and 
that the meeting, to be held 
later today in Johannesburg, 
cannot be allowed to fail. 

White and black South Afri- 
cans, fed up with the months 
of stalemate, will be relieved to 
see Mr de Klerk, the South 
African president, and Mr 
Mandela, the ANC President, 
shaking hands for the cameras 
for the first time since last 
May. 

There is always a ehance 
that they will also see their 
leaders burling insults at one 
another - as the two men did 
during the first session of con- 
stitutional negotiations earlier 
this year - but that seems 
unlikely. 

For senior officials from both 
sides have spent almost every 
waking moment for the past 10 
days clearing away the politi- 
cal obstacles which could have 
tripped up the two presidents: 



Nelson Mandela: won 
release of guerrillas 


issues such as preventing vio- 
lence launched from single-sex 
township hostels, banning the 
carrying of dangerous weapons 
in public, and releasing politi- 
cal prisoners. They were under 
pressure throughout from 
western diplomats and from 
the United Nations to abandon 
the habit of intransigence and 
get hack to substantive talks 
on a new constitution. 

Then, late on Thursday 


night, Mr Mandela and Mr de 
Klerk were in contact to seal 
the final deal: three of the 
ANC’s most celebrated guer- 
rilla fighters are to be freed on 
Monday, with 150 less notori- 
ous prisoners to be released 
within 48 hours (124 were 
released yesterday). 

The two sides have also 
reached outline agreement on 
security measures for township 
hostels most often involved in 
violence, and for b anning dan- 
gerous weapons In public. 

These agreements (especially 
the release of the three ANC 
guerrillas, all of whom staged 
terrorist attacks which claimed 
white victims), represeat a sub- 
stantial concession from the 
government, which insisted 
until the ilth hour that their 
immediate release was impossi- 
ble. In the end. Pretoria’s legal 
objections were overcome 
when it was agreed that they 
would leave jail on parole. 

Pretoria has placed other 
contentious issues on the sum- 
mit agenda, including its 
demand for a general amnesty 
for state officials accused of 
political crimes as well as a 
demand that the ANC curtail 



F.W. de Klerk: sought curb 
on mass action by ANC 


its campaign of mass protest 
actions. The government 
argues that mass action pro- 
vokes violence, and wants the 
ANC to abandon plans for fur- 
ther homeland protests. 

Mr Mandela is unlikely to 
commit himself publicly to halt 
mass action. But he has 
already put the campaign on 
hold in the hopes of success at 
the negotiating table: a 
planned march on Bophuthat- 


swana has been delayed, and 
the ANC has pointedly refused 
to set a date for a march on 
Ulundi, the KwaZulu capital, 
the seat of Inkatha leader 
Mangosuthu Buthelezi. who 
has issued veiled threats of 
bloodshed if tbe march pro- 
ceeds. 

So the chances are that 
tomorrow’s summit will suc- 
ceed, and that Mr Mandela will 
afterwards declare the resump- 
tion of bilateral talks on a new 
constitution (Informal talks 
have been going on despite the 
official suspension). But those 
negotiations - over an interim - 
government and a constituent 
assembly - are likely to prove 
as difficult as ever. . 

And even if the two sides 
reach agreement, they face the 
unenviable task of persuading 
the irascible Chief Buthelezi to 
accept a subordinate position 
m the new South Africa. So . 
long as he refuses, to do so,., 
low-grade civil war will no ■ 
doubt continue between his 
supporters and the ANC - and 
the fragile talks could again 
founder, as so often before, on 
the unsolved problem of vio- 
lence. 
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Rifkind limits role 
of Bosnia troops 


By hror Owen, 

Parlia mentar y Correapondent ! -. 

THE JOB of the WOO British 
troops .being sent to Bosnia-,. 
Hercegovina will be. to escort 
relief convoys and hot to estab- 
lish “corridors of safety 4 * 
through areas under bombard- 
ment, Mr Malcolm Rifkind, 
defence. secretary, assured the 
Commons yeaterday. 

He co nfirme d that their pri- 
marily h umanitarian role, car- 
ried out under-, the authority nf 
the United Nations, , would be 
escorting convoys to areas 
hardest hit by the conflict 
resulting from the break up of 
Yugoslavia. 

Mr Douglas Hurd, the foreign 
secretary, who opened the 
debate, led MFs from all par- 
ties in condemning the atroci- 
ties inflicted bn civilians in 
Sarajevo and other centres. 

Mr Hurd, expressing a per- 
sonal view, maintained that 
military action by land or air 
against those responsible 
would have been “morally jus- 
tified", but acknowledged that 
tbe most likely outcome would 
have been increased ranni»iti*g 
and not an end to the conflict 

He suggested that further 
efforts should be made to 


secure agreement In the UN for 
a ban on all military flights 
t>ver Boshia-Hercegovina - 
which would significantly 
restrict the activities of Ser- 
bian forces. “We are consider- 
ing what kind of Yio-fly zone* 
would make sense." 

A warning by Mr Tom King, 
the former defence secretary, 
about the dangers which would 
arise from any escalation of 
the rote envisaged for British 
troops was strongly endorsed 
by Mr David Clark, shadow 
defence secretary. 

Mr Rifkind emphasised that 
the task of the British troops 
would be to escort convoys car- 
rying urgently needed medical 
and food supplies. They would 
also escort detainees released 
from internment camps. 

Mr Rifkind emphasised that 
the task of establishing safe 
corridors would require the 
deployment of manpower on a 
scale “vastly greater than at 
present contemplated". 

In military terms it would 
amount to a commitment “far 
more substantial and worry- 
ing" than would be appropri- 
ate. 

The minister confirmed that 
the rules of engagement apply- 
ing to British troops would 


ensure that they were able to 
defend their lives and the lives 
of those for whom they were 
responsible. 

Mr Hurd made a cautious 
response when urged to 
authorise the release of Iraqi 
assets held by Britain to secure 
tbe release of British subjects 
imprisoned in Iraq. 

He described the sentences 
Imposed on Mr Paul Ride and 
Mr Michael Walnwright for 
minor immigration offences as 
“grotesquely severe". 

Mr Hurd explained that the 
release of assets subject to 
claims by British interests 
could lead to “quite serious 
trouble” and would be a diffi- 
cult road to tread. 

• Mr Michael Meacher, 
shadow minister for overseas 
development, who has recently 
visited the famine areas in 
Somalia, called for more deci- 
sive action to relieve hardship 
there. 

He said Britain should use 
its positions as president of the 
European Community and a 
permanent member of the UN 
security council to press for 
the deployment of 10,000 to 
20,000 troops to secure supply 
depots and distribution lines 
against brigands. 


Sex, ice and videoed beer 


By Gary Mead,: 

Marketing Correspondent 

FOSTER’S LAGER,- the UK's 
number two brand, has pro- 
duced and paid for cinema 
advertisements which are 
devoted mostly to another 
product 

The first 40 seconds of the 
60 -second advertisements, now 
running in London cinemas, 
are devoted to HBagen-Dazs ice 
cream. The two brands are 
owned by different companies. 

The advertisements appear 
to contravene what has been 
regarded as a basic law of 
brand-image advertising - to 
get your product noticed early 
and often. 

The advertisement shows a 
semi-naked couple eating 
Hfiagen-Dazs. 4ce cream. The 


man goes to the refrigerator 
and chooses a can of Foster's 
lager instead of more Haagen- 
Dazs. The background music is 
replaced by a televised football 
commentary. The woman dis- 
approves. 

Foster’s motivation for the 
advertisement Is to be associ- 
ated with success. The UK 
standard lager market has 
been eclipsed by the success of 
premium, up-market brands. 
Haagen-Dazs - owned by 
Grand Metropolitan - has won 
a 20 per cent share of the UK 
dairy ice-cream sector since it 
was launched last year. 

Mr Jeff Dale, marketing con- 
troller for Foster's, said: “We 
needed to hit people between 
the eyes". 

Foster's spends £16.5m annu- 
ally an marketing the brand in 


the UK. Its joint advertisement 
with Hdagen-Dazs will run in 
cinemas until Christmas. 

“The Foster's drinker is a 
person who shows a no-worries 
attitude to life," said Mr Dale. 

“We show the drinker in a 
no-worries situation. The good 
thing about cinema advertising 
Is that you have a captive audi- 
ence of 18 to 35-year-old drink- 
ers.” 

HUagen-Dazs Is happy with 
its free advertising: ’It’s impor- 
tant in terms of setting the 
scene that people do believe for 
40 seconds that it really is a 
Haagen-Dazs ad, and the conse- 
quence is that we get a free 
show,” said Mr Justin King, 
managing director of HSagen- 
Dazs UK “Spoof ads as a genre 
are well understood by the UK 
consumer." 


Deal near 
on extra 
BSkyB 
channels 

By Raymond Snockfy 

BRITISH Sky Broadcasting, 
the satellite television broad- 
caster, Is close to a deal that 
would bring at least three 
more television channels 
within a single subscription 
package ou the Astra satellite 
system. 

The deal would involve 
scrambling and then charging 
for Key One and Sky News, the 
two remaining Sky Television 
channels for which no charge 
Is made. 

The three new channels that 
would go on Astra if the deal 
is completed are Discovery, a 
chann el based on documenta- 
ries; Bravo, a classic film 
channel; and The Children’s 
Channel. All come under the 
haTiwor of United Artists Pro- 
gramming. 

The aim would be to create a 
new subscription pack age tor 
viewers which would contain 
at least five channels and 
which would cost perhaps 
£2J99 a month. 

The new method of charging 
would be introduced in a year 
and would mean that the pat- 
tern of satellite television 
would resemble cable televi- 
sion where customers buy a 
basic package Of ehannwlfi and 
can then chose individual pre- 
mium channels such as those 
showing recent films. 

It is possible that UK Gold, 
the new general entertainment 
channel soon to be launched 
by Thames Television and the 
BBC - which is backed by 
Cox Enterprises of the US - 
could also join the new pack- 
age. However, talks on that 
are believed to be less 
advanced. 

The deal would allow other 
cable and satellite channels to 
use the existing “smart card” 
charging system developed by 
Sky. The new policy is also a 
recognition that, although sat- 
ellite channels are interested 
in advertising revenue, sub- 
scription revenue is always 
likely be more Important 
BSkyB is a consortium In 
which Pearson, owner of the 
Financial limes, has a signifi- 
cant stake. 
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John Major and Albert Reynolds yesterday stepped in to resolve the Ulster talks impasse 

Prime ministers set ‘final’ 
deadline for Ulster talks 


By Ralph Atkins 

TALKS on Northern Ireland's 
political future were given a 
“final” extension of seven 
weeks by the British and Irish 
prime ministers yesterday after 
they reached a compromise to 
avert the collapse of the negoti- 
ations. 

Mr John Major and Mr 
Albert Reynolds managed to 
resolve a dispute between the 
two governments over tbe tim- 
ing of the next Anglo-Irish 
inter-governmental conference 
- which unionists have 
insisted must mark the cut-off 
point for the separate talks on 
Ulster. The conference will be 
held on November 16. 

The deal gives a breathing 
space for participants in the 
Ulster talks, who include repre- 


sentatives of the British and 
Irish governments as well as 
unionist and nationalist lead- 
ers. But it does nothing to 
lessen the large compromises 
that will have to be made by 
all sides If an agreement is to 
be reached. 

So for any agreement on how 
Northern Ireland should be 
governed is at best sketchy. 
Unionists remain concerned 
about the republic’s constitu- 
tional claim to the province 
and the Rev fen Paisley’s Dem- 
ocratic Unionist Party has 
withdrawn from the talks until 
the claim is on the table for 
discussion. It is not clear if he 
will return when talks resume 
in Belfast on Wednesday. 

The two prime ministers 
noted yesterday that “the 
Northern Ireland parties were 


committed to participate 
actively and directly in the 
North-South discussions.” 

Mr Major and Mr Reynolds 
became embroiled in the row 
after British and Irish minis- 
ters failed to reach agreement 
in Dublin earlier this week. 
The two prime ministers 
agreed there would be no more 
extensions to the Ulster talks. 

The Irish government sought 
an early date for the Inter- 
governmental conference, fear- 
ing that otherwise the 1985 
Anglo-Irish Agreement under 
whicb the meetings are held, 
would be devalued. However, 
unionists insisted that the sep- 
arate Ulster talks could not 
continue once it was reacti- 
vated. They demanded suspen- 
sion of the Anglo-Irish pact 
before they would begin talks. 


Cut likely 
in some 
overseas 
call costs 

By Hugo Dixon 

CHARGES for phone colls from 
the UK to Australia. Canada 
and Sweden are expected to 
fall following the government's 
announcement yesterday of 
more competition on these 
routes. 

A new form of competition, 
known as simple resale, will 
allow operators to lease inter- 
national circuits in bulk from 
British Telecommunications 
and Mercury Communications 

and resell services. 

Customers will be able to 
access the resellers' services 
via the public telephone net- 
work - that has not been per- 
mitted under the more 
restricted form of resale 
allowed since last year. 

Simple resale is expected to 
be an economic proposition 
because prices of international 
calls are considered to be well 
above costs in spite of pressure 
from regulators which has 
resulted in significant cuts. 

Large business users are 
expected to be the main benefi- 
ciaries. But there could be a 
knock-on benefit for residential 
customers If BT and Mercury 
cut their chnrges in response 
to competition. 

Industry analysts believe the 
Department of Trade and 
Industry will authorise resale 
to the US - the busiest desti- 
nation for international traffic 
from the UK - after a meeting 
to be held next month by the 
US regulatory authorities at 
which relaxed regulation on 
international competition is 
likely to be agreed. 

Australia and Canada each 
account for 3 per cent of the 
UK's outgoing international 
traffic while Sweden accounts 
for 2 per cent according to the 
London-based International 
Institute of Communication. 
The US accounts for 19 per 
cent. 

The DTI said it had awarded 
the first licence for interna- 
tional simple resale to ACC 
Long Distance, a US company 
which plans to start a service 
to Canada next year. Four 
other companies are also hav- 
ing licences processed. 
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SOUTHERN AFRICA 
BUSINESS INTELLIGENCE 

FREE launch issue 


^"^ihanges throughout Southern Africa 
■ are creating exciting new business 
opportunities. To help you assess 
the rapidly developing situation, the 
Financial Times: has launched a new twice- 
monthly newsletter. Southern Africa Business 
.Intelligence. . 


THE NEW BUSINESS RESOURCE 
SABI brings the insider's view direct to the 
desk of the business executive or government 
official. The editorial brief is to provide 
authoritative and reliable commentary on 
the business environment in all of Africa 
south of the equator. 

EXCLUSIVE NEWS 

The newsletter is written by experienced local 
' and’ international correspondents who 
reatiy understand the needs of the 
worldwide business community. SABI 
provides up-to-date analysis and on- 
the-spot news. Exclusive information 
backed by the resources of the t 

Financial Times to help you maintain " 
a competitive edge. 


COMPLETE REGIONAL COVERAGE 
This newsletter will regularly examine all the 
important issues. From investment openings 
and changing buying patterns, to Zimbabwe’s 
economic predicament and South Africa’s 
long-term regional rale. 

Read SABI for a succinct and clarified 
presentation of Southern African events and 
trends. A subscription to SABI will provide 
you, twice every month, with the background 
knowledge you need plus analyses of the 
economy, finance and investment, trade, 
tourism, transport, energy, mining, 
and new business and political 
/ developments. 


/ Return the 
j coupon below 
/ to see the 
f benefits of SABI 
for yourself 






FREE LAUNCH ISSUE 

Please send me the launch issue of Southern Africa Business Intelligence free of 
charge and completely without obligation. I understand that SABI is only 
available direct from the Financial Times at the special introductory price of 
(£373 UK £3$7/US$677 elsewhere). 


Company 

Address — ... . 


Job title 


Tel 


Return to: The Marketing Department (SABI), FT Newsletters, 
Tower House, Southampton Street, London WC2E 7H A 
or telephone: 071-240 9391/fax: 071-240 7946 





It Took Years to Build 
And Just au Hour to Destroy 


Bet Shira Congregation - a full-service 
Conservative synagogue in Southwest Miami - 
- stood in ruins in the aftermath of Hurricane 
Andrew. As we restore our religious complex, 
we ask for your help in a rebuilding effort too 
massive for one Jewish community to bear 
alone. 

Many of our congregants lost all or most of 
their homes and businesses. A large number of 
our families are living in temporary accommo- 
dations, as they struggle to build new begin- 
nings for themselves and their children. 

We are in the process of rebuilding our 
sanctuary complex for the High Holy Day 
period and beyond. Our Solomon Schechter 


Day School building has already been suffi- 
ciently repaired to house classes for our pre- 
school through sixth grade students. But 
much work remains before Bet Shira can 
once again be the magnificent house of wor- 
ship and study it once was. 

As the New Year dawns, your tax de- 
ductible gift will do more than continue the 
rebuilding process; our families will be di- 
rectly helped with financial assistance for 
dues and scholarships. We welcome support 
from individuals and foundations who share 
our belief that a synagogue is the centerpiece 
of the Jewish community and a true rallying 
point in the face of catastrophe. 


FRIENDS OF BET SHIRA CONGREGATION, INC. 

7500 S.W. 120th STREET 
MIAMI, FLORIDA 33156 
(305) 238-2601 

(A fully approved 501 (C) (3) corporation) 

This advertisement was donated by concerned friends of Bet Shira Congregation. 
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Serious cases 
of river 
pollution fall 


By Bronwen Maddox, 
Environment Correspondent 

THE NUMBER of serious river 
pollution Incidents in England 
and Wales fell by 41 per cent to 
388 last year because of "tough 
and rigorous control mea- 
sures”. the National Rivers 
Authority said yesterday. 

In its annual report the pol- 
lution watchdog said the total 
number of pollution incidents 
in 1991 had been 22,469 - an 
increase of 8 per cent on 1990. 

It blamed the rise in the total 
number of incidents on a 12 
per cent jump in the number of 
times sewage was reported to 
have leaked into rivers. 

The NR A. created in 1989 
ahead of the privatisation of 
the water and sewerage compa- 
nies of England and Wales, has 
won a reputation as a confron- 
tational regulator. 

It carried out 356 prosecu- 
tions in 1991. and secured a 


conviction in 90 per cent fines 
again st offenders ranged up to 
£ 200 . 000 . 

Of the “major’' or serious 
reported incidents In 1991, a 
quarter were from farm' pollu- 
tion. a quarter from sewage, 22 
per cent from industrial, 20 per 
cent from oil and the rest 
unclassified. 

“Major" incidents are defined 
as those where there could be a 
persistent effect on the water 
quality or where the conditio ns 
of licences for discharging are 
breached. 

One of the main reasons for 
the drop In major incidents 
was that the number of serious 
farm pollution incidents fell 60 
per cent from 239 to 99. 

The Severn Trent region of 
the NRA covering central 
England, which includes much 
agricultural land, had the high- 
est proportion - 22 per cent - 
both of total incidents and seri- 
ous Incidents. 
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Urbane Brooke aims 
for patient progress 




AaMey AaftWOtxJ 

Heritage secretary Peter Brooke yesterday after he was name d as Dari d MeUor’s successor 


WHEN he was Northern 
Ireland secretary, Mr Peter 
Brooke once leaned out of a 
large window overlooking 
Horse Guards Parade in Lon- 
don. He watched the crowds 
dispersing in the lading even- 
ing light after a ceremonial dis- 
play of troops Beating the 
Retreat 

“Isn't that picture just like a 
Canaletto?" he asked the 
guests he was entertaining. 

Few at Westminster yester- 
day regarded the traditionalist, 
slightly-fbgeyish Mr Brooke, 58. 
as a natural choice as heritage 
secretary and the job of over- 
seeing the eclectic world of the 
arts. He has not deliberately 
cultivated an image as a man 
of aesthetics. 

His reputation is more as a 
gracious, if unremarkable, for- 
mer Treasury minister who 
fared badly as party chairman 
but somehow defied expecta- 
tions to bring Northern 
Ireland’s feuding political lead- 
ers to the negotiating table. 

Mr Brooke nearly fell from 
the cabinet in January after 
singing “Oh my darling Cle- 
mentine” on an Irish television 
chat show only hours after an 


Ralph Atkins 

on Mellor’s 
unexpected 
successor 


IRA bomb had murdered seven 
civilians in County Tyrone. He 
finally left the cabinet for the 
backbenches after the general 
election - deliberately, in 
order to contest the election 
for the Commons speakership. 
Downing Street revealed yes- 
terday. He failed in his bid. 

But Mr Brooke's style of poli- 
tics is not narrow-minded or 
ideological. He at least tries to 
cultivate an artist's eye. 

He interests are listed in 
Who's Who as “churches, con- 
servation, cricket pictures and 
planting thing s". 

Mr Brooke’s greatest 
strength is probably his 
patience, exemplified by his 
frequently protracted delibera- 
tions with Northern Ireland's 
political leaders. His style is to 


Divisions over Europe threaten unity of Tories 


I T IS not the fault-lines in 
the European exchange 
rate mechanism which will 
preoccupy Mr John Major this 
weekend As be reflects on the 
past few bruising days for his 
government, the prime minis- 
ter's first concern will be the 
fractures in his party. 

U was Mr John Smith’s 
forensic demolition of the gov- 
ernment’s handling of the ster- 
ling crisis which caught most 
of the headlines. But it is the 
simmering discontent - and 
implicit threat of revolt - 
from the Tory backbenches 
which hold the real perils for 
Mr Major. 

The careful Tory coalition 
for pragmatic Europeanism 
which he so painstakingly con- 
structed from the wreckage of 
Mrs Margaret Thatcher's 
departure is beginning to 
crumble. The prospect that the 


Philip Stephens considers the PM’s likely strategy to avoid another civil war in his party 


Conservative party could tear 
itself apart over Europe for the 
second time in two years can 
longer be dismissed as fantasy. 

It is too early to be apocalyp- 
tic. Just as it is possible to see 
the mines strewn across Mr 
Major's path as he seeks to 
reconstruct credible policies on 
the economy and Europe, it is 
possible also to see the escape 
routes. 

Mr Major Is at present shat- 
tered by the shock of the 
pound's retreat from the ERM. 
Backbench MPs, dragged back 
from their holidays to be glee- 
fully derided by an opposition 
they trounced in the April elec- 
tion, are muttering about the 
need for something called lead- 
ership. 

In reply, ministers remind 


the critics that the prime min- 
ister has proved nothing else, 
and that he has the political 
acumen and personal skills to 
bridge the divisions in his own 
party. 

But some of the mines look 
certain to explode. The succes- 
sion of events leading from the 
No vote in the Danish referen- 
dum on Maastricht through 
sterling’s departure from the 
ERM to the narrow Yes vote in 
the French poll have proved a 
fertile recruiting ground for his 
party's Euro-sceptics. 

Mr Major’s achievement last 
year was to shrink the support 
for the Euro-sceptics to a core 
group of about 20 to 30 irrecon- 
dlables. The dissidents could 
then be branded a splinter 
rather than a spilt 


But the events of the last few 
months have swelled the num- 
bers. More than 60 Tory MPs 
yesterday signed a Commons 
motion demanding the govern- 
ment abandon any thought of a 
return to fixed exchange rates. 
The list, which may attract 
another dozen or so names, 
provides a reasonable proxy of 
the strength ranged against all 
thing s pro-European. 

The prime minister has 
acknowledged that strength. 
The conditions set for ster- 
ling's eventual return to the 
ERM reflect in part genuine 
anxieties over how the mecha- 
nism works. 

But they also reflect Mr 
Major's judgment that a deci- 
sion to re-tie sterling to the 
D-Mark before a recovery in 


the domestic economy is in 
place would provoke a power- 
ful revolt So too does his deci- 
sion in effect to postpone the 
Maastricht ratification process 
until early next year. 

So Mr Major is playing for 
time. His assessment runs as 
follows. The next few months 
will see all of Europe's leaders 
struggling to find an accommo- 
dation which brings Denmark 
back to the Maastricht fold. 
That may prove impossible and 
the treaty will collapse, avert- 
ing the need for a confronta- 
tion in the Conservative party. 
If an accommodation is found 
then it will be on lines - com- 
mitments to decentralisation 
and the disavowal of a com- 
mon defence and policy - 
which could win back 


the “soft” Euro-sceptics. 

In parallel, the relaxation of 
Britain's monetary policy 
should trigger the economic 
recovery needed to restore 
more general confidence on his 
backbenches. 

It is credible strategy - and 
probably the only one. The 
question is whether Mr Major 
will have time to implement it. 
While the pressure from his 
party is to stall, if not to aban- 
don, Maastricht, Mr Major's 
European partners - including 
the German chancellor Helmut 
Kohl - are determined to 
press ahead. 

What Sir Leon Brittan, EC 
commissioner, refers to as the 
"recurring nightmare" of an 
inner core of European nations 
making decisions which pro- 


foundly affect the UK but over 
which the government has no 
influence has returned. 

It was that nightmare that 
prompted the Conservatives to 
ditch Mrs Thatcher. It still hor- 
rifies prominent cabinet minis- 
ters such as Mr Douglas Hurd, 
Mr Michael Heseltine and Mr 
Kenneth Clarke. 

And, for all the noise now 
being made by the Euro- 
sceptics. the relegation of 
Britain to Europe's second divi- 
sion is no more acceptable to 
most in the Conservative party 
or to the majority in the cabi- 
net now than it was two years 
ago. 

The enthusiasts for Europe 
are for now keeping their coun- 
sel in the hope that Mr Major's 
strategy will deliver his party 
for the second time in a year. 
The alternative is another civil 
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Government cancels £75m 
relocation of prisons HQ 


Whether you’re doing business in Berlin or 
batching deals in Hong Kong, FT Cityline 
International can link you with real time 
prices from the London Stock Exchange. 

One phone call is all it takes to put you in 
touch with: 

• Over 3,500 share prices 

• Over ^ 000 unit trust prices 

• A wide range of financial reports 

• A confidential portfolio facility 

FT Cityline has proved invaluable to business 
people and investors in the UK for years. And 
now it's available from anywhere in the world. 

Just fill in the coupon below or telephone 
071 8734047. You'll be anfazed how little it costs 
to have instant access to this unique service. 


By Alan Pike, 

Social Affairs Correspondent 

THE GOVERNMENT 
yesterday announced the can- 
cellation of a £75m project to 
; relocate the headquarters of 
the Prison Service to Derby 
because of public spending 
pressures. 

Mr Kenneth Clarke, home 
secretary, said that, faced with 
important demands on 
resources to finance and equip 
the police and expand and 
refurbish prisons, he would 
“not be justified in spending 
large sums of money on a new 
headquarters building”. 

The government had 
intended to locate up to 2,000 
dvil servants in a new 450900 
sq ft building at St Mary's 
Wharf, Derby. About 60 per 
cent would have moved from 


central London. Croydon, Bir- 
mingham and Corby, with the 
remainder new locally- 
recruited staff. 

Contracts were awarded in 
the spring, and rite work on 
what would have been Derby's 
biggest office development had 
already begun. 

Mr Clarke said yesterday 
"tens of millions of pounds” 
would be saved by cancellation 
of the project. However, the 
borne office could not say what 
cancellation charges the gov- 
ernment may face by with- 
drawing at this late stage. 

Hyperion Properties, the 
main developer, said yesterday 
it was “commercially covered" 
against the cancellation. Direc- 
tors of AMEC, awarded the 
£57m building contract by 
Hyperion, will meet to consider 
the position next week. 


Mr Tony Blair, shadow home 
secretary, said he would 
demand a full explanation 
from Mr Clarke. “He must tell 
us whether it Is true that over 
£lim has already been spent 
on the project and he must 
publish full details of any pen- 
alty clause." 

Mr Nick Brown, leader of 
Deity City Council, is due to 
meet Mr Clarke next Wednes- 
day and will urge him to 
regard the project as postponed 
rather than cancelled. “If the 
government decides to go 
ahead with the relocation in 
the future, we should not have 
to go through the process of 
bidding for it all over again." 

However, Mr Clarke's deri- 
sion raises doubts over 
whether the project will ever 
be revived, certainly on its cur- 
rent scale. 


persuade, not provoke. He Is 
unlikely to want a wmronta« 
tion with either Che BBC, ' 
whose future lies largely in his 
hands, or with the competing 
interests anxious about the 
forthcoming national lottery. - 

perhaps most surprising IS 
Mr Major's decision to bring 
Mr Brooke's back into his cabi- 
net Although a senior Down- 
ing Street official described the 
two as “old friends." they are 
not political bedfellows. Mr 
Brooke Is a conservative with a 
small “c" and gently paternal- 
istic by character. He would . 
not automatically embrace a 
world of citizen's charters and 
Wilsonian political fixes. 

But Mr Major appears to- 
have been impressed by Mr 
Brooke's performance at the 
Northern Ireland Office. Mr 
Brooke is also loyal - any ten- 
sion between the two has 
never surfaced publicly. 

To a prime minister faring a 
cabinet embroiled in near-pub- 
lic splits over European and 
economic policy, a senior poli- 
tician who can be trusted to - 
back the official Unc in areas 
outside his department is a 
valuable ally. 

Receivers 
called to 
City PR 
company 

By Peggy HolHnger 

STREETS, one of the oldest, 
financial public-relations com- 
panies in London has closed, 
and receivers have been called 
in by Royal Bank of Scotland. 

The action brought to an end 
nearly 180 years at the fore- 
front of public communica- 
tions in Britain. The company 
was set up by Mr George 
Street, a colleague of Mr 
Charles Barker, another lead- 
ing figure in tfife public- 
relations Industry. . . . 

Staff cleared their desks at 
lunchtime yesterday after 
bring told that the company 
would not be able to pay Sep- 
tember salaries and expenses.' 
Mr Mark Reilly, representing 
receivers Clarke Whitehill, 
said the 43 employees would 
receive their statutory entitle- 
ments when the investigations 
were complete. 

Meanwhile, Citigate, another 
public-relations company, 
moved to snap up the direct 

and financial marketing- divi- 

dons of Streets for an undis- 
closed sum. Citigate has been 
expanding, most recently with 
the purchase of Charles 
Barker Advertising from Cor- 
porate Communications, 
which went into receivership., 
last month. 

Streets Is believed to have 
left debts well Into six figures. 
Mr Reilly said the receivers 
hoped to recover between 
£750,000 and £lm from debt- 
ors. But the total might not 
meet all the obligations. 

Streets was once London’s 
largest financial PR company, 
employing ISO people in 1987. 
However, it has suffered diffi- 
culties since the departure of 
several senior executives, who 
set up Citigate. 



Time flies for 90-minute patriots 

The Scottish National party remains optimistic, says Bethan Hutton 


F IVE MONTHS after 
coming down to earth 
with a very hard bump, 
the Scottish National party’s 
bruises have almost healed. 

With as eye to the general 
election, last year’s conference 
slogan promised Scotland 
would be "Free by *93”. In the 
event, it won two seats fewer 
than its tally before the elec- 
tion - in spite of increasing its 
share of the vote. 

At this year's conference in 
Perth, the SNP is gearing up 
for a long, hard slog to 1996 or 
beyond, but it is still looking 
forward to eventual success. 

“I think the party has drawn 
a line on the election,” says Mr 
John Swlnney, one of the main 
authors of the four-year plan 
presented to the conference 
yesterday. 

A full post mortem was car- 
ried out immediately after the 
election, and its findings have 
been incorporated into the 
plan. The chief goal is to win a 
mandate for Independence at 
the next general election, but 
thore are interim goals, such 
as pushing for a referendum 
between now and the EC sum- 
mit in Edinburgh in December, 
and making a strong showing 
In the European elections of 
June 1994, 

The message of the plan, and 
of many of this week's 
speeches, is that the party can- 
not afford to waste any time. 


“We misjudged how much 
we would have to do to reas- 
sure the public to go with us,” 
says Mr Swinney. “We started 
campaigning too late in the 
day on independence, we didn’t 
cultivate the ground as well as 
we should have to make people 
either believe us or understand 
what we were talking about 

“We need to build confi- 
dence, build an independence 
lobby, build discontent with 
the union, build far greater 
motivation among the elector- 
ate to vote for the SNP and to 
vote for independence." 

The plan concentrates on 
organisational and financial 
strategies, not policy Issues. In 
all the post morteos since 
April, there appear to have 
been no admissions that SNP 
policies may have had some 
part in their electoral defeat. 
The poor showing is blamed on 
lack of money and organisa- 
tional skills - and, In some 
cases, on the voters. 

Some senior members have 
been unable to hide their frus- 
tration with the apparent fick- 
leness of the electorate. High 
ratings in the polls before the 
election translated into only 
three parliamentary Beats. 

Mr Jim Sillers, the former 
deputy leader, earlier this year 
called Scots “90-minute patri- 
ots". At the conference his 
words were echoed by Mr lain 
Lawson, SNP industry spokes- 


man. who called Scotland a 
“numpty" (stupid) nation and 
said that maybe Mr Sillars had 
credited Scots with 89 miming 
of patriotism too many. 

Such anger is understand- 
able after the disappointment 
of the election result, but the 
headlines after Mr Lawson's 
speech are not going to win 
many votes. 

The other message of the 
plan Is that the party has 
woken up to the Importance of 
money. 

T he SNP is at a severe 
disadvantage to the 
Labour and Conserva- 
tive parties in that it has no 
traditional financial base of 
business or union donations 
So far It has looked to its mem- 
bers, relying on many gifts of 
small sums. The four-year plan 
makes tapping of new sources 
of funding both the target and 
fuel of a sustained public-rela- 
tions offensive. 

In spite of the relentless opti- 
mism and forward-looking 
stance of most of the speeches, 
there is as unmistakable feel- 
ing at the conference that the 
party still needs to take stock 
and decide on Its political ori- 
entation. 

Tension between moderate 
left-of-centre and harder-left 
factions of the party was 
revealed during Thursday's 
debate on whether the SNP 


should rieflqo itself as a party 
“in the mainstream of the 
European social democratic 
tradition". 

In one sense, all SNP policies 
apart from independence will 
be irrelevant and potentially 
divisive tor the foreseeable 
future. If the SNP ever gets the 
chance to negotiate indepen- 
dence, it would immediately 
resign and call a general elec- 
tion in which it would be one 
of several parties competing to 
govern Scotland. 

But much as the SNP would 
like to turn every election into 
an independence referendum, 
the public has shown itself 
unwilling to vote on single 

issues. 

The mood of delegates at 
Perth is remarkably cheerful 
given the outcome of the elu- 
tion, for their party, but confer- 
ence delegates are dedicated, 
committed activists rather - 
than average members. 

The SNP has promised to ; 
™ >ts message to the people 
with an autumn of street cam- 
palgnB in favour of a referfin- - 
dum and against water privati- 
sation, The level of enthusiasm * 
shown on wet November days 
In Glasgow shopping centres; 
will bo a better Indicator of. 
whether the party has the sta- 
mina to carry- it through the 
few years than anything 
seen in Perth City Hail this 
week, • 
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NEWS: UK 


Rolls-Royce drops plans for new model 



Rolls-Royce’s Crewe plant, which lost 950 jobs this week: car sales have plunged Grom 3,300 in 1990 to a forecast 1,250-1,350 this year 


Contemplating a 


give car dealers and manufac- 
turers an extra year to sell at 
least 40,000 new cars built 
without pollution-curbing cata- 
lytic converters. 

The move,, arising from the 
collapse in the new-car market 


cat cars being offered at bar- 
gain-basement prices before 
the end of the year. 

Under an EC directive intro- 
duced in mjd-1992, registration 
of new cars without catalytic 
converters, is scheduled to 
become illegal throughout the 
Community after this year. 
However, subject to certain, 
volume restrictions, the gov- 
ernment now plans that they 
should be able to be sold until 
the end of next year. 

With new car sales both in 
the UK and to a lesser extent 
some continental markets thin 
year falling well below pro-, 
dieted levels, the UK todukry 
some weeks ago joined France, 
Belgium, Italy, the Netherlands 
and Greece in seeking extra 
time to sell their remaining 
models without catalytic con- 
verters. 

Without the extension, man- 
ufacturers - many already 
incurring substantial losses - 
faced s piling the cars at even 
deeper discounts than those 
already being , made, or regis- 
tering them without Teal own- 


be put in the crusher to pre- 
vent them further undermin- 
ing the market ■ 

Under the scheme, the-exten- 


capatity in the UK. 

The company has told 
white-collar unions that 62 sal- 
aried Jobs must he cut in the 
UK in addition to the 1.487 
hourly paid jobs that are to be 


It has warned the unions 
that If it did not take action 
“this reduced demand would 
lead to ... a worsening cost 
position which would put at 
risk new product and other 
investment programmes". 

Ford is cutting capacity at 
Rs assembly plants in Dagen- 
ham, east London, and Hale- 
wood on Merseyside by around 
20 per cent, and production 
levels at Its component plants 
will also be affected. 

It warned that “the .situation 
could deteriorate even fur- 
ther” forcing the company into 
more cutbacks. 


Man will apply only to noncat 
cars built between August 1990 
and the beginning of this 
month. 

Each manufacturer’s sales of 
such vehicles will also be 
restricted to not more than 10 
per cent of its total sales this 
year. . 

The government estimates, 
however, that there will be 


year’s total sales, or just over 
40,000 units on a market which 
is widely expected to total L6m 
units. 


By Kevin Done, 

Motor Industry C or re spo ndent 

ROLLS-ROYCE Motor Care, 
the loss-making subsidiary of 
Vickers, has been forced to 
postpone indefinitely the costly 
development of a generation of 
new models in the face of 
mounting financial problems 
and Vickers' failure to find a 
“strategic partnership” tor the 
troubled business. 

According to Sr Colin Chan- 
dler, Vickers’ executive, 
the company had made Inten- 
sive efforts” to find a partner 
for the Rolls-Royce Motor Can 
operations. 

It had failed to make any 
deal, however, most impor- 
tantly because of the "continu- 

ing uncertainty” or the busi- 
ness. 

Sir Colin said that 
Rolls-Royce Motor Cars would 
be unable to press ahead with 
deveLopment of a new model 
generation in the present busi- 
ness climate, but would seek to 
“evolve” its present cars. 

The latest round of 950 job 
cuts awnmiTwed this week for 
Rolls' Crewe plant are aimed at 
reducing the company’s 
break-even level to around 
1,400 cars a year from 2300 in 
1990. Sales of Rolls-Royce and 
Bentley cars have plunged 
Gram a peak total of 3J300 in 
1990 to 1,723 last year, and are 
forecast to total between L250 
and L350 for the whole of this 
year. 

“Our policy for this business 
is to continue to make use of 
the brand name and trade from 
this new break-even level,” 
said Sir Colin. “We will try to 
seQ profitably from that level 
for the next two to three years. 
We will continue product 
development on an evolntton- 
ary basis. We think that will 
work. There Is an awful lot of 
customer loyalty.” 

He said that Vickers had 
reached “a fair bit of depth” in 
negotiations with “one or two 
partners", hut there had never 
been “a concrete figure 
offered”. The most serious dis- 
cussions have been with BMW 
of Germany. 

Postponement of the develop- 


ment of a new product genera- 
tion is a serious setback for 
Rolls. 

The company had expected 
that the present Rolls- 
Royce/Bentley chassis platform 
would be replaced early In the 
second half of the 1990s. That 
would have maintained its 
present IS to 17-year model life 
cycle, which is two to three 
times the industry norm. 

Sir Colin said would-be part- 
ners also faced problems in 
their own luxury car busi- 
nesses. “It is the wrong time to 
be trying to negotiate a part- 
nership." 

He expected further negotia- 
tions, however. "It has not 
gone away. When markets 
come back, I am sure that 
negotiations will resume.” 

Victor was no longer 
“actively trying to sell” the 
Rolls-Royce business, however. 
"We think we can run it profit- 
ably,” he said. 


By Paul Cheeaeright 

MR EDDIE JONES has a sheaf 
of papers on his living-room 
table. They are the details of a 
suggestion from Rolls-Royce 
Motors that he take voluntary 
redundancy. 

He is one the 950 people 
Rolls-Royce would like to see 
depart by the end of the year. 
T think 1 will be tempted to 
go,” he said. “It’s a bit of gam- 
ble.” A bit of a gamble finan- 
cially, because there are not 
many jobs available in Crewe, 
Cheshire, which has long been 
the Rolls-Royce company town. 

In a reversal of the usual pat- 
tern, he will be following in the 
footsteps of his sons, now both 
in their 20s. Tliey were both 
Rolls-Royce apprentices: one 


took voluntary redundancy, 
the other was made compulso- 
rily redundant 

Mr Jones continually 
referred to Rolls-Royce as 
“we”. Old habits will die hard 
for a man who has spent 
nearly 30 years in two spells 
with the company. 

“I was just 20 when I went 
into Royce’s for the first time,” 
he readied. “It was a hive of 
activity then. There was a lot 
more built in-house. I went in 
prepared to take anything.” 

The style of management has 
changed over the last few 
years. "They're treating us like 
mushrooms - keeping us in 
the dark and feeding us bun, 
shit. 

"The whole atmosphere in 
the factory when I first started 


gamble 

there was totally differ- 
ent . . . you could get hold of 
a manager and he knew some- 
thing about it [the way the car 
worked and how it was put 
together]. They’ve got this the- 
ory now that managers are 
there to manage men and not 
to manage the job. It doesn't 
work. You get people coming 
in from outside - from all 
sorts of managerial jobs - and 
they just don't know the prod- 
uct” 

Once,. he said, people were 
proud to work for Rolls-Royce, 
bat the recession seems to 
have taken its toll on morale. 
"The way we've been treated 
over the last couple of years, 
the loyalty is just not there 
any more. It's just a place to go 
and earn money.” 


Rules eased 
on sale of 
non-cat cars 

By Joha QrHHfn ~ . .. — ’ 

Ford, the leading UK vehicle 
THE GOVERNMENT pl a n s to. maker, warned union offi- 
cials that it has too much 


which has left the industry 
with, excessive stocks, in effect 
ends any prospect of the non- 


cut by the end of the year. 

SaleB of its Fiesta and 
Escort/Orion cars and light 
vans were forecast “to remain 
low”, said the company. 


ers and Belling them as used. only enough cars without the 
One rumour current before . converters left unsold after 
the go v er nm ent's rescue- pro- January 1 to account for 
posal was that such cars might around 3 per cent of next 


Midlands 
colliery 
to shed 
580 jobs 

THE WORKFORCE at the Daw 
Mill colliery in Warwickshire 
is to be halved with the loss of 
580 Jobs, British Coal said yes- 
terday. 

Daw Mill, the last pit In the 
Warwickshire coalfield, pro- 
duced more than 2m tonnes 
last year, with 1,170 miners 
working on three feces. British 
Coal said the pit would be 
reduced to a single face. 

Co-op Bank bans 
speculation 

CO-OPERATIVE Bank is ban- 
ning speculation by Itself 
against the pound as a matter 
of policy in reaction to the 
profits gained by some of its 
competitors in currency trad- 
ing during the recent sterling 
crisis. 

The policy will be added to 
the bank’s ethical policy which 
forbids it to lend money to 
companies and organisations 
involved in activities such 
as tobacco manufacture, ani- 
mal exploitation and blood 
sports. 

Laird closes plant 

LAIRD GROUP is to close Its 
Burnley aero engine compon- 
ents plant, which employs 339 
people, by the end of the year. 
The company said it was not 
yet clear how many workers 
could be redeployed within the 
group. 

BP sells building 

BRITISH PETROLEUM has 
sold a City of London office 
building to Gertler Properties, 
a German family-owned com- 
pany, for £37m. 

The 100,000 sq ft office build- 
ing in Chiswell Street, which 
was completed in 1988, was let 
in 1989 to Lloyds Bank. 


Visit aims to ease 
Sellafield fears 


TGWU confirms merger plan 


NatWest faces 
ban on overtime 


By Ctirts TIflhB 

UNION OFFICIALS «t the 
Sellafield reprocessing plant in 
Cumbria win meet other trade 


from both sides of the Irish 
border. 

The Sellafield delegation 
includes a shop steward from 


By Catherine Milton, 

Labour Staff 

LEADERS' of the TGWU 
general workers union yester- 
day officially confirmed plans 
for a merger with the GMB 
general workers. 

The formal announcement 
follows months of speculation 
about a courtship between the 
two unions, which have a com- 
bined membership of 2m across 
British industry. The move will 
be welcomed by employers 
who see union amalgamations 
as a means simplifying col- 
lective bargaining agreements. 

Mr Bill Morris, TGWU gen- 
eral secretary, said: “There is a 
dear industrial logic for the 
T&G and the GMB to work 
towards a merger.” 

Mr Morris said he hoped the 


merger- would take place far 
sooner than Mr John Edmonds, 
GMB general secretary, has 
suggested. Mr Edmonds said he 
did not expect to see the two 
unions still separate at the end 
of the century. 

The announcement ts a 
response to the financial diffi- 
culties all unions face. The 
TGWU last year spent £llm 
more than its income. The 
move has also been prompted 
by a rash of mergers between 
other unions, some of which 
threaten the l.lmsstrong 
TGWU’s 60-year reign as 
Britain's largest union. 

The AEU and the EETPU 
recently merged to form the 
AEEU electrical and engineer- 
ing union with 980,000 mem- 
bers. Next year Nalgo, Nupe 
and Cohse, the public-sector 


unions, will merge to form 
Unison with LSm. 

TGWU leaders also 
announced (Key would ho lon- 
ger take part in beauty con- 
tests, in which companies 
rather than workers decide 
which unions should have rep- 
resentation rights. This follows 
the GMB saying that it would 
also shun such competitions. 

• Unions in the rail, coal and 
electricity industries are con- 
sidering a joint campaign to 
protest against what they see 
as threats to jobs - from pri- 
vatisation, pit closures and 
generating electricity from gas. 

The main unions understood 
to be involved are the TGWU 
and GMB general unions, the 
NUM and Nacods miners’ 
unions and the RMT, TSSA 
and Aslef rail unions. 


By Catherine Milton 

MORE than 1,000 staff at 
National Westminster Bank 
have voted for industrial 
action over compulsory redun- 
dancies, the Bifu banking 
union said yesterday. 

The union has called for an 
urgent meeting with the bank, 
and if the dispute is not 
resolved staff based mainly in 
Manchester branches will 
begin an overtime ban on Octo- 
ber l. 

NatWest, the second-largest 
UK bank, said customers 
would not be affected. The 
bank, which has a workforce of 
1Q2JH0, said the action would 


not “alter the compelling busi- 
ness reasons which make nec- 
essary the reduction in staffing 
levels”. 

NatWest announced in April 
that it would shed 4,000 jobs 
this year including 1,900 in Its 
UK branches. The bank rejects 
Btfu’s accusation that its meth- 
ods of selecting staff for redun- 
dancy are unfair 

Almost 300 staff voted in 
favour of the action, while 
almost 250 voted against Nat- 
West said 12 other groups 
among its 5,000 staff based in 
Manchester had also been bal- 
loted with most voting against 
action. Bifu members will dem- 
onstrate in Manchester today. 


Argyll jobs boost 

JUST OVER 2,500 full and 
part-time jobs are to be created 
by Christmas at 15 Argyll 
Group stores across the coun- 
try. 

Rail line to shut 

A 22-mile freight-only railway 
line between Redmire and Nor- 
thallerton in North Yorkshire 
is to close on December 31 
because British Steel, the sole 
user, says it is too expensive to 
use. 


CORRECTION 


Hatfield Galleria 

THE Hatfield Galleria, a 
Hertfordshire shopping centre, 
has not dosed, as suggested in 
a caption in yesterday's FT. 
Although it has gone into 
receivership. It Is still trading. 


the complex which controls 
unionists and ministers when . . discharges of cooling water 
they visit the Irish Republic on with traces of radioactivity 
Monday. .... into the Irish Sea. 

The three-day_ visit, funded The aim of the visit is to 
by the GMB general union and- achieve a better understanding 
British Nuclear Fnela, the of grassroots Irish opinion on 
state-owned, operator of the Sellafield and to correct mis- 
plant, is part of an attempt to apprehensions. “There’s been a 
counter opposition from the lot of misinformation given to 
Irish Republic to the reprocess- them,” said Mr Nick Johnston, 
tog plant • GMB branch secretary. 

Five officials from the GMB, Mr Johnston said he did not 
the largest union at Sellafield believe the delegation was tak- 
with 3,000 members, will meet ing on management's job of 
union officials and politicians disarming opposition. 
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will be more important than winning 


By Richard Evans 

IT WAS not always easy to 
appreciate that a week of sport- 
ing trial by strength and skill 
lay ahead for the competitors 
registering to London yester- 
day for the World Corporate 
ffuniflfi. 

Some were in peak physical 
shape to their track suits and 
trainers, bat others were way 
past retirement age, and a few 
dearly had a weight problem. 

These are no ordinary 
games, however, and the 
height of skill and fitness is 
not the main requirement. 
Unlike the pretence at the 
Olympic Games, taking part 
rather than winning really is 
what matters. 

About 6,000 people from a 
dozen countries will be compet- 
ing to 22 sports at venues in 
the London area, including ten- 


nis at Wimbledon and Queen's 
Club, golf at Wentworth and 
soccer, basketball and track 
events at Crystal Palace. 

The largest corporate entries 
come from British Airways - 
one of the event's main spon- 
sors - IBM and Midland Bank. 
But among the 450 teams are 
also one from a London restau- 
rant entering three Bangla- 
deshi badminton internationals 
and a group of warders from 
Brixton prison. 

Competitors are arranged in 
age categories from the under- 
30s to the over-SOs, (there are 
150 of those), with an open 
class for athletes of any age 
who wish to compete at the top 
level. There are no qualifying 
standards - the system of age 
categories is intended to give 
sportsmen and women the 
chance to compete against oth- 
ers of similar ability. 


Teams are split into champi- 
onship divisions based on the 
number of participants, from 
Division 1 for teams of between 
one and five athletes to Divi- 
sion 8 for those with more than 
200 . 

The games started in San 
Francisco to 1988 as a way of 
involving organisations in 
team events, and were held 
there again in 1989. in Hawaii 
In 1990 and Lille, northern 
France, last year. They will be 
held to Malaysia next year and 
South Africa in 1994. 

There have been grants to 
the games of £100,000 from the 

Foundation for Sport and the 
Arts and £50,000 from the 
Sports Council. 

Some companies, including 
British Airways, the official 
carrier for the games, give sub- 
stantial support to their teams, 
and others including IBM, Mer- 


rill Lynch and Abbey National 
provide kit and tracksuits with 
the company logo. The major- 
ity of companies are meeting 
half the cost, with participants 
funding the rest 

So what Is to it for the organ- 
isations that enter? Most say 
the games are an excellent way 
of building company morale 
and team spirit, and they also 
generate visibility for compa- 
nies competing to their corpo- 
rate liveries. Competition for 
the most striking kit at the 
opening and closing ceremo- 
nies can be as fierce as any 
contest on the sports field. 

As well as sport, the games 
will provide a business forum 
next Wednesday when a con- 
ference on the management of 
change in the 1990s, led by Sir 
John Harvey-Jones, former 
phairman of I CL will be held in 
the City. 


FT deputy chief 
executive to retire 


MR RICHARD McGLEAN, dep- 
uty chief executive of the 
Financial Times, is to retire 
next July after 33 years with 
the group. 

Mr McClean originally joined 
the advertisement department 
and became the first advertise- 
ment director to reach the FT 
board, later taking responsibil- 
ity for circulation sales and 
marketing as well as advertise- 
ment sales. He subsequently 
became managing director. 

He developed the “No FT 
... no comment” slogan and 
was one of the guiding spirits 
behind the newspaper’s expan- 
sion programme bum its first 
printing to continental Europe 
to the US and Japan. 

Mr David Palmer, chief exec- 


utive, said yesterday that Mr 
McClean had told him some 
time ago of his intention to 
retire In his mid 50s and to do 
something completely differ- 
ent 

"While I shall greatly miss 
the breadth of bis experience 
and the depth of his support 
after his departure, 1 am 
delighted that be will continue 
to be with us for another nine 
months," Mr Palmer said. 

Mr David Bell, now adver- 
tisement director, will become 
managing director of FT News- 
paper next July. He will be 
responsible for the FT’s 
day-to-day operations and for 
its financial performance. Mr 
Tony Blin-Stoyle will become 
advertisement director. 


Public health authorities 
notified over Hickson fire 


By CUV* Cookson, 

Science Editor . 

PUBLIC HEALTH authorities 
have been notified of 129 peo- 
ple developing various symp- 
toms of ill-health after Mon- 
day’s fetal explosion and fire at 
the Hickson and Welch chemi- 
cal plant, to Castleford, West 
Yorkshire.;:. 

Most of those affected have 
been Hickson staff, firefighters 
and -other members ' of the 
emergency services involved in 
the accident, which killed 
three workers and directly 
Injured. 14 others. Their symp- 
toms include eye and skin irri- 
tation, hraathing problems, 
nausea fand vomiting. 

Wakefield Health Authority 


Is also contacting members of 
the public “who may or may 
not be connected to the inci- 
dent and who have reported 
similar symptoms". 

Dr Alison Evans, the health 
authority's public-health direc- 
tor, said lad night; “The possi- 
bilities of a chemical or infec- 
tious- agent, or both, being 
responsible for these symptoms 
are being actively Investigated 
and nothing has been elimi- 
nated from the inquiry at this 
stage." 

But Dr David Fyfe, Hickson 
and Welch managing director, 
said tests had shown no evi- 
dence of chemical poisoning as 
a result of the accident Dr Vir- 
ginia Murray, a toxicologist 
from Guy's Hospital, London 


who Is investigating the symp- 
toms believed they were con- 
sistent with a gastro-intestmal 
infection such as food poison- 
ing. 

One possibility is that large 
amounts of dirty water from 
the River Aire, sprayed on to 
the site to put out the fire, 
could have spread infection. 

Meanwhile the company is 
continuing to investigate the 
cause of the explosion with the 
Health and Safety Executive. 

The only parts of the factory 
damaged on Monday were the 
nitrotoluene distillation col- 
umn where the fire started and 
an adjacent control room and 
office block. Production of 
other chemicals had returned 
to normal. Dr Fyfe said. 



Read this and you may lose 
interest in your building society. 


If £1,000 had been invested in a building 
society 10 years ago it would be worth £2,325t 
today. But if you had invested the same amount 
in Securities Trust of Scotland, its value would 
now be £6,224*. Which explains why more and 
more people find investment trusts a very 
interesting alternative. 

You can invest in Securities Trust and three 
other investment trusts through the Martin 
Cunie Savings Plan for as little as £20 a month. 
Or if you prefer the flexibility of investing 
whenever you want, you can, with lump 
sums from only £200. 

What's more there are no martin 


initial charges, no stockbrokers commission and 
no VAT to pay when you invest directly through 
the Savings Plan - the only cost you pay is 
0.5% stamp duty. 

If this low cost structure combined with high 
performance has aroused your interest, you 
can find out more by sending off for our free 
Savings Ran brochure. 

Please remember that the value of shares 
and the income from them can fell 
as well as rise and an investor may 
not get back the amount invested. 
The past is not necessarily a guide 
• currie t0 ^ Jlure pwfonnance. 



For a free brochure complete the coupon below 
or telephone 031 229 5252. 
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Exorcising 
the demons 


THIS WEEK the Bundesbank, the 
tabloid press and the speculators 
vied with each other for pride of 
place in the government's new 
demonology, as sterling plumbed 
further depths and Mr John Major 
shed the unfortunate heritage sec- 
retary Mr David Mellor from his 
cabinet Yet the weakness of the 
government and its excuses were 
simultaneously exposed by the 
impressive French attempt to 
tough it out with the markets. 
After massive intervention, the 
franc was well clear of its floor in 
the exchange rate mechanism by 
the end of the week. What it is, 
you might conclude, to have Chan- 
cellor Kohl and the Bundesbank 
on side, though that is not a les- 
son that Mr Major and his chan- 
cellor appear anxious to take 
aboard after their undignified exit 
from the BRM last week. 

A two-speed Europe was always 
implicit in the convergence crite- 
ria of the Maastricht treaty. It is 
now likely to become more 
explicit, as the Eurosceptics' pet 
demon Mr Jacques Delors hinted 
on Thursday, with a hard core of 
countries moving towards mone- 
tary union. But at what cost to 
other European aspirations, such 
as the Single Market? 

One of the more striking finan- 
cial developments of the week was 
the re-introduction of exchange 
controls in Spain, Portugal and 
Ireland in response to huge specu- 
lative flows. The legality or other- 
wise of these moves will no doubt 
be a matter of concern to the 
bureaucrats in Brussels. The 
wider worry is that if the moves 
prove other than temporary, they 
might be construed as a serious 
blow to the 1992 programme in 
which the abolition of controls 
played a key part. 

Yet the countries that have cho- 
sen to retreat into this form of 
financial protectionism are 
responding all too logically to the 
pressure of events. The Bretton 
Woods system, to take an obvious 
parallel, did not operate without 
exchange controls. They were an 
important prop in a fixed 
exchange rate Bystem where one 
leading country, the US, pursued 
its own monetary policy without 
undue regard for the other partici- 
pants. Unless the peripheral coun- 
tries were prepared to accommo- 
date the policies of the central 
country, they needed the protec- 
tion of exchange controls to pre- 
vent speculators exposing diver- 
gences In policy. 

Early warnings 

The ERM has operated on the 
same asymmetrical basis, with 
Germany occupying the central 
role. Since early 1987 the member 
countries sought to avoid realign- 
ments; and they were prepared to 
pursue that goal without the 
exchange control prop despite 


warnings from prominent mem- 
bers of the banking community 
about the potential difficulties. 

It was easy enough to accommo- 
date the policies of the Bundes- 
bank for the first four years of the 
experiment. But then unification 
substantially raised the cost of 
doing so, as German fiscal policy 
loosened. Meantime real exchange 
rate appreciation in Italy and 
Spain left the lira and the peseta 
looking overvalued; arguments 
raged about the sustainability of 
the sterling parity and the disin- 
flationary thrust of the British 
government’s policy in a 
protracted recession. 

One-way bet 

After their heavy losses in the 
1980s, the banks were initially 
reluctant to run big speculative 
positions against the weaker cur- 
rencies. But when it became clear 
that intervention to support the 
lira was on a scale that posed a 
threat to the German money sup- 
ply, the bankers scented a 
one-way bet. International fund 
managers who had invested in 
Europe on the assumption that 
the ERM parities would bold felt 
obliged to hedge against devalua- 
tion in the weaker currencies. And 
when it emerged that a slanging 
match had developed between the 
British and the Germans, folk 
memories of a comparable battle 
between the US and Germany 
before the Bretton Woods syste.pi 
collapsed in the early 1970s 
suggested that there was risk-free 
money to be made by taking on 
the central banks. 

There are costs to Britain’s exit 
fro m the system, even if the chan- 
cellor, Mr Lamont, seems decreas- 
ingly aware of them. But those 
costs, happily, are unlikely to 
Include the nightmare envisaged 
by the trade secretary, Mr Michael 
Heseliine, who sees Britain as a 
potentially less attractive place for 
inward investment in the wake of 
the debacle. After the devaluation 
Britain Is a potentially more prof- 
itable place from which to attack 
the European market and one 
whose domestic growth prospects 
have greatly improved. Over the 
long term, flows of capital are 
driven precisely by perceptions 
about the strength weakness 
of the underlying economies. 

The one thing that might lend 
support to Mr Heseltine’s thesis is 
the possibility that competitive 
devaluations and the reintroduc- 
tion of exchange controls will so 
blunt the political impetus behind 
the Single Market programme that 
Europe itself might become a less 
attractive place for outsiders to 
invest. It is a thought that Tory 
Eurosceptics should ponder before 
inflicting further damage on a 
weakened government as it 
approaches the European summit 
on October 16. 


BAe: a family falls from grace 
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Hawker Siddeley and British Aircraft Corporation merge in 1977 to form British Aerospace 





I n the 84 years since the first 
powered flight in Britain, there 
have been few moments when 
one could feel confident about 
the commercial future of the UK 
aircraft industry. 

This is not one of those moments. 
On Wednesday, British Aerospace 
half- year results SO bad 

that the stock market wiped 
another 43 per cent oft the already 
depressed value of its shares. 

In reaching that verdict, investors 
were stigmatising an entire indus- 
try: BAe is the repository of the UK 
airframe industry's history, the 
inheritor of the traditions of such 
companies as Hawker Siddeley, 
Gloster, de Havilland, Blackburn, 
Armstrong Whitworth, English 
Electric, Bristol and A V Roe. 

Foremost among those traditions, 
alas, has been a persistent inability 
to make money on the sale of com- 
mercial aircraft. The profits of 
BAe’s military sales are matched, 
with eerie precision, by the losses of 
its civilian aircraft “For every £1 
made by the military division, the 
civil aircraft division loses 96p,” 
BAe said this week. 

The contrast between the two 
arms of the business has rarely 
been so stark, but it has always 
existed- The government’s Plow den 
report of 1965, which laid the foun- 
dations of the Industry's current 
structure, summed up the post-war 
story in mandarin’s prose: 

“British civil aircraft of the new 
generation of advanced jets have 
failed in general, in spite of their 
technical qualities, to realise the 
commercial expectations with 
which they were launched.” 

That judgment is as true today as 
it was 27 years ago. BAe's half-year 
figures tell the story: its 146 
regional airliner lost £167m; its tur- 
boprops Slllm. 

The stock market has tended to 
blame the company’s recent poor 
performance on the distractions 
offered by its acquisitions In the 
1980s - a Dutch construction busi- 
ness, a property developer. Rover 
cars. Sir Raymond Lygo, BAe’s 
managing director in the 1960s, says 
much of the trouble lies in the atti- 
tudes fostered during four years in 
state hands in the 1970b. 

But the roots of BAe's difficulties 
go back much further. In 1918, says 
the economic historian Keith Hay- 
ward*, the British aircraft industry 
was the largest in the world: 122 
companies producing L250 aircraft 
a month. When the war ended, such 
huge output was unnecessary. The 
government kept a core industry 
alive by spreading enters out, job 
by job, among favoured companies, 
“the family”. 

The industry remained highly 
fragmented; even when five compa- 
nies merged to form Hawker Sidde- 
ley in 1935, they retained their inde- 




Peter Martin on the sad story of 
commercial aircraft production in the UK 

Aerospace: the 
blunder years 


pendent design and production cen- 
tres, each scrambling for the 
“penny packets” of orders the gov- 
ernment offered. 

As a result the industry had no 
expertise in mass production; when 
rearmament was necessary, much 
of the manufac ture of aircraft was 
farmed out to other companies. 
Two-thirds of all Spitfires, for exam- 
ple, were built in factories run by 
the Morris motor group. 

Design - sometimes brilliant 
design - was the companies' raison 
d’etre, there was no cadre of middle- 
level engineers, production manag- 
ers and cost accountants. There 
were design triumphs - the Spitfire 
fighter, the Lancaster bomber, the 
Gloster Meteor jet fighter - but lit- 
tle attention was paid to the mun- 
dane task of simplifying production. 
The Spitfire took 13,000 man-hours 
to build, w hile the Messerschmitt 
109, its German rival, took 4JJOO. 

As long as the government was 
prepared to pay for this style of 
industry with cost-plus contracts, 
the companies could pro s per. After 
the war, however, with much of 
continental Europe's aviation indus- 
try destroyed, British companies 
were poised to exploit the newly 
emerging market for civil airliners. 

One such attempt was the de Hav- 
illand Comet, the world's first jet 
airliner, which made its maiden 
flight in 1949 and entered service in 
1952. Technically, the Comet was a 
success. Commercially, it was a fail- 
ure - not just because of two fatal 
crashes in its early years, caused by 
the inadequate state of scientific 
knowledge about metal fatigue, but 
also because it was the wrong size 
to appeal to US airlines, the largest 
group of potential purchasers. The 
Boeing 707, a later entry, was the 
decisive victor. 

The pattern was already clear, 
military contracting made money, 
civilian production - with the 
exception of the Vickers Viscount 
- lost it. Hawker Siddeley, the only 
airframe maker to steer clear of 
civilian business in this period, was 
twice as profitable as its rivals. 

By the late 1950s, the government 


had decided to cut its defence 
spending. It encouraged a series of 
mergers, creating two big airframe 
groups: British Aircraft Corporation 
and Hawker Siddeley’s aviation 
division. In the merger process, said 
one participant, “tough and astute 
tycoons" fought over company 
names and fine print. “But at the 
technical and engineering levels it 
all took place with scarcely a rip- 
ple.” 


P 


erhaps that was the prob- 
lem. There were no tech- 
nical ripples because the 
individual centres of 
operations - 19 in BAC, 
10 in Hawker Siddeley Aviation - 
remained intact, working on Indi- 
vidual projects, among them the 
Concorde. 

This was the industry on which 
the PLowden committee reported. It 
concluded that the hope of compet- 
ing with Boeing was already an 
empty one: “We do not think it will 
ever be worthwhile for a British 
manufacturer to embark alone on a 
new long-range aircraft, or on any 
new aircraft that is particularly 
large complex.” Collaboration 
with overseas companies would be 
necessary, the aim being to promote 
a European aircraft industry. 

Most important, the industry was 
so hampered by second-guessing by 
the government that only a degree - 
of state ownership would allow it to 
re-establish operational freedom. 
“The majority of the committee feel 
that over haft the equity should be 
in government ownership to 
achieve this purpose.” 

Nothing came of this suggestion 
for another decade. In the mean- 
time, the emphasis on Concorde and 
the Jaguar strike aircraft squeezed 
out other potentially worthwhile 
projects, such as an enlarged ver- 
sion of the BAC 1-11 airliner. There 
was one stroke of luck: BAC won a 
contract to supply aircraft to Saudi 
Arabia, which has become, in later 
years, BAe’s lifeline. 

In 1977, the Labour government 
nationalised the airframe makers, 
merging them to form British Aero- 


space. The new company joined the 
European Airbus project, for which 
Hawker Siddeley had already been 
making the wing with greet techni- 
cal success. By joining as a full 
partner, BAe opened itself up to a 
share of Airbus’s losses. And in 
making ihi« decision, the g o ve rn- 
ment rejected the less glamorous 
but arguably more commercial 
alternative of a link with Boeing. 

Though the change to a Conserva- 
tive government soon took BAe 
back into the private sector, there 
was little integration of the busi- 
ness. Sir Raymond Lygo says that a 
policy of spreading work around the 
group’s many sites - the logical 
successor to the “penny packets” of 
pre-war days - continued. 

The 146 regional airliner, which 
Hawker Siddeley had cancelled in 
pre-nationalisation days, had been 
reinstated during the state-owned 
years. Decisions were made on 
internal political grounds: to keep 
the balance between BAC and 
Hawker Siddeley. There was still a 
prevailing “cost-plus" mentality; 
a nd though in 1989 the civil side of 
the business matte a profit, it was 
dear that there was no crock of 
gold at the end of the rainbow. 

With the military budget also 
under pressure, crocks of gold 
would have to be found elsewhere: 
In property development, or in buy- 
ing the Rover* car business cheaply 
from the government These were 
the stratagems to which Sir Roland. 
Smith, chairman between 1987 and 
1991, turned his attention. They 
proved ill-timed: Arlington Securi- 
ties, the property developer, was 
bought at the top of the market; and 
Rover cars was not the bargain It 
appeared. Both have been losing 
money recently. 

With cash running short a year 
ago. a mishandled rights issue led 
to Sir Roland’s departure, and the 
arrival as chairman of Mr John 
Cahill, formerly chief executive of 
BTR. 

It was Mr Cahill’s first set of 
interim results that the stock mar- 
ket greeted in such a hostile fashion 
this week. His decision to take a 


£750m charge for reorganisation 
costs, coupled with a sharp deterio- 
ration in the group's operating per- 
formance. left the market unhappy. 
Investors were also nervous about a 
plan to solve the 146 problem by 
putting it into a joint venture with 
Taiwan Aerospace. 

BAe's future is unclear. So are 
the conclusions to be drawn from 
its story. Is it simply part of the 
long decline of British manufactur- 
ing industry? Is it a qualified suc- 
cess story now fallen on bard times? 
Or is it a straightforward case of 
industrial mismanagement? 

The long-decline theory relies in 
part on familiar arguments about a 
lack of commercial culture among 
British engineers and of an engi- 
neering commitment among British 
financiers. Britain had an over-sized 
aircraft industry at the end of the 
war; it was inevitable that it would 
lose ground over the years. Govern- 
ment policy interfered too much, or 
too little; at any rate, it was unsatis- 
factory. Dedicated people tried hard; 
but there were bound to be more 
defeats than victories. . 

The second view - that BAe has 
been a qualified success - stems 
from the way that the group has 
been able to retain a range of design 
and project management skills. The 
group remains a formidable reposi- 
tory of technological depth. 

Some of its products - such as 
the 125 executive jet - are com- 
mercial successes; on the military 
side, it is highly competitive Inter- 
nationally, as Its continued ability 
to win business from Saudi Arabia 
shows. Overall, the UK aerospace 
industry has been holding on to its 
world market share. BAe remains a 
vital technical contributor to the 
Airbus, a European success story. 
Temporary financial problems at 
BAe should not, on this argument, 
be allowed to tarnish this. 

On the third view, those achieve- 
ments merely serve to emphasise 
the management weaknesses of the 
company and, before that, of the 
industry. The group as a whole has 
suffered "from weak fhumginj con- 
trols and has never achieved the 
transformation to woridrdass stan- 
dards of cost and quality that 
Rolls-Royce has undergone. Its 
dependence on military business for 
its profits has blinded the company 
to the need to design products to 
meet customers’ needs. Until Mr 
Cahill's arrival, the group was tun 
by administrators, or politicians, or 
engineers, or theoreticians - not 
real businessmen. 

All three views probably contain 
part of the truth. For anyone who 
grew up with the Comet and the 
Meteor, however, all three contain 
ming led sadness and frustration. 

* The British Aircraft Industry, 
Keith Hayward, Manchester Univer- 
sity Press, 1889. 


Man IN the NEWS: John Smith 


The Tories’ 
chief whip 


I f Mr John Smith's rave 
reviews are to be believed, the 
ancient and all but moribund 
art of parliamentary oratory 
may just be making a comeback, 
rejuvenated by the unblinking eye 
of television. 

Can Labour’s fortunes be revived 
by similar means? 

Until Thursday's emergency 
debate on the economy, the growing 
view among commentators was that 
the Conservative party’s civil war 
over Maastricht had rendered four- 
times defeated Labour all but 
redundant 

The “end of party politics" thesis, 
tacitly reinforced by the media's 
increasing tendency to sideline 
Labour's spokesmen, had, instead, 
turned the Tory Euro-sceptics into 
Her Majesty’s government’s de 
facto, if unofficial, opposition. 

But that is to reckon without the 
character and capabilities of the 
new Labour leader, in short, the 
importance of being Mr John Smith. 

Curiously, for a place that makes 
the unpredictable commonplace, 
nothing that occurred in the Com- 
mons chamber this week came as 

much of a surprise. Mr John Major 
made a virtue of the Dunkirk spirit 
and retreated bravely under fire. Mr 
Smith proceeded in his debut as 
opposition leader to demonstrate 
the formidable debating skills for 
which he has Jong been known. 

With easy confidence, at times 
smiling, at others solemn, he raked 
the Tory frontbench with a potent 
salvo of observations ranging from 
outright ridicule, through wry sar- 
casm to withering contempt 
His chief charge was Incompe- 
tence. Television audiences, not to 
mention the labour backbenches, 
witnessed the impact as his shots, 
mercilessly directed at the hapless 
prime minister, found their mark. 


Three times Mr Major took the 
unusual and risky step of rising 
from his bench to interrupt his 
accuser. Three times the Edinburgh 
advocate ensured that the prime 
minister was firmly returned to his 
seat like an unreliable witness 
whom the jury at home could safely 
afford to Ignore. 

Mr Smith's demeanour at the des- 
patch box appeared to intimidate 
his Tory opponents from making 
any r unning with the most damag- 
ing charge - that he had firmly 
backed continued ERM membership 
and opposed devaluation. 

Long-time Commons' watchers 
claimed that, though it was a vin- 
tage performance, Mr Smith has 
proved a more powerful prosecutor 
on previous occasions. Many cited 
his celebrated demolition of Sir 
Leon Brittan during the Westland 
affair or the debates where be left 
no less a figure than Mr Nigel (now 
Lord) Lawson, whitefaced on the 
government bench. 

But to Labour’s foot-soldiers and. 
indeed, some Tories, such nit-pick- 
ing did not contradict the most 
salient fed: for the first time in 13 
years - since Mr (now Lord) Jim 
Callaghan stepped down from the 
leadership in 1979 - the Conserva- 
tives now face a confident, heavy- 
weight opponent 

With Labour’s annual conference 
opening tomorrow in Blackpool, a 
reminder of his debating skills is 
timely. Mr Smith's leadership was 
well past its honeymoon phase by 
this week. Despite his crushing vic- 
tory in the July leadership election, 
critics within the party were sug- 
gesting that his public appearances 
bad been lacklustre if not “laid 
back". 

Genuine fears existed among 
senior party figures that a less than 
adequate debut in the Commons 



could trigger a return to factional- 
ism, with the left openly opposing 
the right-wing leader’s stance on 
the European issues. Some, not 
least his rival for the leadership, Mr 
Bryan Gould, were openly suggest- 
ing that his firmly pro-Maastricht, 
anti-devaluation, anti-referendum 
position was simply wrong. 

But by raising morale this week, 
the Labour leader has guaranteed 
himself a smoother passage at 
Blackpool than he might otherwise 
have expected. He has also vindi- 
cated, in many minds, the cautious 
strategy that has drawn criticism in 
some quarters of the party. 

This “softly, softly" approach has 
reinforced his supporters' claim 
that a non-co nfrontational style of 
party management is also having 
an impact In its highest forums. 

Members of the national execu- 
tive committee have remarked that 
Mr Smith’s interventions on policy 
issues have been restrained and 
understated, lowering the tension 
that Mr Kinnock’s “back me or sack 
me” manner used to generate. 

“NeD was like a nervous street- 
fighter,” one NEC member recalls. 
“Smith has the confidence to say 
little and let things pass him by 


because he feels secure about his 
arguments and positions." 

A similar message emerged from 
this week's shadow cabinet First 
the leader listened patiently to the 
arguments of the pro-referendum 
minority. He then pointed out why 
he disagreed, that a majority were 
with him. and the importance of the 
principle of cabinet responsibility. 

Calmly adding that while he had 
welcomed a delate, it was now time 
to apply that principle, he then 
asked if anyone disagreed? “There 
was silence," a witness relates. 

This behind-the-scenes example of 
what Mr Smith likes to call, in a 
characteristically legalistic phrase, 
“analytical reasoning and persua- 
sive exposition", has been employed 
to good effect elsewhere. 

In an unreported meeting with 
senior union leaders 10 days ago, he 
swiftly dispelled the potentially 
damaging impact of a speech Mr 
John Edmonds, the GMB leader, 
made at the TUC conference, advo- 
cating devaluation. The Labour 
leader simply explained that 
Edmonds' view was not the party 
line and requested that the barons 
adjust their rhetoric accordingly. 
There was no dissent 

Quietly too, Mr Smith has 
strengthened his grip on party 
policymaking, ensuring that he will 
chair a new Joint Policy Committee 
that will, in effect filter out those 
deemed unhelpful on Labour's voy- 
age back to the polling booths. 

None of this, of course, dimin- 
ishes the mountain Labour has to 
climb. The charges against Mr 
Smith, that he is a plodder, that he 
lacks imagination, that he naively 
believes in the “one last heave" 
solution to Labour’s electoral ills, 
are far from answered. 

But the prime minister now 
knows that at every Question Time 
from now to the next election, he 
runs the risk of playing the punch- 
bag and handing Labour a twice- 
weeky telly-opportunity for the 
evening news bulletins. 

The end of party politics has been 
postponed. 

Ivo Dawnay 



CAZENOVE 


UNIT TRUST MANAGEMENT LIMITED 


A GREAT DEAL 
IF AMERICA PROSPERS 



A SAFETY NET IF SHE DOESN’T 


IF YOU INVEST IN OUR AMERICAN PORTFOLIO FUND BETWEEN NOW 

AND OCTOBER 9TH YOU CAN ENJOY THE ADDED SECURITY OF A UNIQUE 

CAZENOVE SAFETY NET THAT OFFERS AN ELEMENT OF PROTECTION 
AGAINST A FALL IN THE S&P 500 OVER THE NEXT TWELVE MONTHS. 


FOB FULL DETAILS PLEASE TELEPHONE GRAHAM VENN ON 
071-606 0708 OR 071-588 2828 OR WRITE TO THE ADDRESS BELOW 


CAZENOVE UNIT TRUST MANAGEMENT LIMITED 
16 TOKENHOUSE YARD, LONDON EC2R 7AN 
TELEPHONE: 071-606 0708 
TELEX: 886758 FAX:071-606 5033 
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THE PRICE OF UNITS AND THE INCOME 0EHIVEQ FROM THEM CAN GO DOww 
AS WELL AS UP. INVESTORS MAY NOT GET BACK THE AMOUNT INVESTED 
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W e must build a 
United States of 
Europe. Only in 
this way will bun- 
dreds; of millions of toilers, be 
able to regain the simple joys 
and- hopes which make life 
worth living." That was the 
. vision of Winston Churchill, 
expounded in September 1946 
in a celebrated speech in Zur- 
ich. 

Be made dear at the end of 
the address that, whatever this 
European, union might be, 
Britain itself would not take 
part Q would remain grandly 
on the flank, along with the US 
and the Soviet Union, among 
.the -friends and sponsors of 
the new Europe". 

This week, the UK-lsonce : 
again feeing up to the prospect 
that' European Integration 
could forge ahead without Brit- 
ish participation. This time, 
however, if- Germany and 
France went forward with 
political and. monetary union 
among a small “hard core”, 
Britain's outside position 
would he a great deal more 
uncomfortable than that envis- 
aged by ChnrchUL 
Instead of sharing the “joys 
and hopes" of the champions, 
Britain could well be tolling in 
the second division - a some- 
what shabby, soft-currency 
cousin ploughing alow produc- 
tivity furrow ever farther away 
from the EC centre. Britain’s 
economic output per head has. 
already fallen by about 20 per 
cent compared with the 12-na- 
tion EC average during the last 
30 years. Now the long, slow 
decline looks likely to con- 
tinue. 


Life outside the premier league 


Is this, view a caricature? Not 
according to Mr Ron Garrick, 
chief executive of Weir Group, 
the Glasgow-based engineering 
concern, one of the few UK 
companies in this sector suc- 
cessfully to have steamed 
through the shocks of the 
recession. "We'd better get 
started pretty damn quick. 
Otherwise we’ll be a third- 
world nation next to a 
first-rate European economy.” 

Mr Garrick calls on the gov- 
ernment to use the current 
phase of policy reappraisal to 
give more support to manufoc- 

Lower interest 
rates Svill stop a 
lot of suicides. 
Many people were 
in real trouble’ 

turing industry - not through 
"Interference” but through 
practical measures such as 
help in export credits or 
research and development “If 
we keep on like this we will 
not be in the slow lane of 
Europe. We’ll be stationary - 
on the east European fringes.” 

Mr Garrick says his company 
managed to “compete with the 
Germans” with sterling pegged 
at the former central rate in 
the exchanse rate mechanism 
of DM2^Alth0Ugh Weir has 
been given a competitive boost 
by sterling's devaluation, Mr 


David Marsh examines Britain's prospects in a two-speed Europe 


Garrick believes UK inflation 
could, before long, be “out of 
step" with inflation rates in 
the rest of Europe. 

Almost inevitably, British 
people will become poorer com- 
pared with the French and the 
Germans, Mr Garrick says. 
“Successful economies see 
their currencies becoming 
worth more, not less. And they 
sit at the top of the pile in 
terms of spending power.” 

A slightly less gloomy view 
comes from Mr Wynne Godley, 
professor of applied economics 
at Cambridge University, who 
has given consistently accurate 
forecasts of the depth of the 
recession. 

Although Mr Godley says he 
remains very pessimistic about 
the outlook for real recovery, 
he believes sterling’s devalua- 
tion will put Britain in the fast 
lane of European growth in the 
next few years. This is because 
“the whole of Europe is locked 
into depression” as a result of 
the strictures of the pychangw 
rate mechanism. 

“We are clearly better off 
than we were a fortnight ago. 
One of the l unacies of the last 
year or two was when people 
said that a devaluation would 
lead to higher interest rates. 
That was absolutely wrong." 

Consumers, house-owners 
and anyone Involved In small 
business will benefit, Mr God- 



ley predicts. Lower interest 
rates “will stop a lot of sui- 
cides. A large number of people 
were in real trouble. And it 
will lower unemployment This 
will tend to make Britain a 
happier place." 

Longer term, there are 
dearly worries about whether 
British consumers and indus- 
trialists will profit if the UK 


remains outside the main- 
stream of Europe. Mr Graham 
Mather, head of the European 
Policy Forum, a pro-European 
think-tank, sees some appeal in 
Britain's position as a cheap 
and relatively unregulated 
manufacturing base serving 
the European core. “Making 
Britain the Hong Kong of 
Europe could be a viable strat- 


egy. I can imagine Lord Young 
[the former industry secretary] 
selling it. seizing on the idea of 
‘free port Britain’. But some- 
how I don’t sense the mood 
that our business leaders want 
to do this." 

However powerful a formal 
European currency bloc might 
eventually become, employees 

in British h anks and financial 

services could benefit if Britain 
remains outside. After ster- 
ling’s ignominious withdrawal 
from the exchange rate mecha- 
nism, the City’s idea that Lon- 
don could play host to the 
European central bank is no 
more than a pipe dream. But. 
says Mr Brendan Brown, head 
of research at Mitsubishi 
Finance in London, “there 
would be a competitive advan- 
tage in trading the money and 

instruments of the core group 
without being subject to the 
same restrictions”. 

Two parts of the economy 
which stand to prosper if ster- 
ling remains on the “soft” 
monetary periphery are tour- 
ism and retailing. Mr Michael 
Herbert, chief executive of the 
Tussauds group - part of the 
Pearson concern which pub- 
lishes the FT - expects 
increased numbers of foreign 
visitors to the group’s tourist 
attractions. He reacts strongly 
to the notion that Britain is set 
to become a sort of a weak-cur- 


rency tourist supermarket. 

“Tourism tends to be 
regarded as a poor sort of 
industry, when in fact it's one 
of Britain's most thriving sec- 
tors.” British Aerospace used 
to be the biggest employer in 
the area around Kingston- 
upon-Thames. he says, whereas 

□ow it is the group’s Chessing- 
ton World of Adventures 
theme park. 'T don't see swap- 
ping heavy industry for service 
industry is a bad thing." 

The Harrods department 
store also sees a silver lining in 
the monetary fall-out “Harrods 

‘It seems 
incredible that 
European leaders 
can’t get closer 
together^ 

has always been integrated 
with Europe." says Mr Michael 
Cole. Harrods’ main press 
spokesman. The store's 700 tills 
at present accept only sterling 
and dollars. "But if the custom- 
ers want us to take D-Marks, 
we will take them.” 

With 15 per cent of Harrods' 
merchandise bought from 
France, and ll per cent from 
Italy. Chianti is likely to fall in 
price relative to Bordeaux, he 
says - and there are even 
prospects for cheaper pasta in 
the food halL 

Harrods' sales on Thursday 


were up 15 per cent compared 
with the same day last year. 
About GO per cent of Harrods’ 
clientele come from the “tiara 
triangle" within three miles of 
the store. But 10 per cent are 
from overseas visitors. "The 
public was stunned by what 
happened last week. But then 
it collected itself and decided 
that it [the fall of sterling] was 
not such a bad thing." 

From what used to be the 
country's industrial heartland 

in north-west England, the 
Bishop of Manchester, as 
might be expected, has his eyes 
on loftier matters than the 
price of pasta. He said yester- 
day he welcomed anything - 
including a devaluation - 
which would improve the lot of 
“devastated” local manufactur- 
ers. But he added: “It seems 
incredible that European lead- 
ers can't get closer together.” 
British "pride” was to blame 
for the government's failure to 
accept an earlier devaluation 
of sterling: “It was clear that 
we were overvalued.” 

As for Britain’s prospective 
European relegation, the 
bishop said: “It is not inevita- 
ble. it needs imaginative lead- 
ership to keep Europe united, 
to keep the European move- 
ment going forward, and to 
maintain Britain at the heart 
of it. like John Major says.” 

After the events of the last 10 
days. If Mr Major is to stop 
Britain's slow decent towards 
second class Euro citizenship, 
he will need intervention con- 
siderably exceeding that fur- 
nished by the Bundesbank. A 
divine spark may be the prime 
minister's best hope. 


F or the past month, the Jap- 
anese people have been 
treated to the unfolding 
drama of The Strange Case 
of Shin Kanemaru. The country’s 
most powerful politician has pub- 
licly admitted that he violated a 
funding law. Ignored prosecutors' 
requests to come In for question- 
ing, and finally dispatched a writ- 
ten confession, confident that he 
could resume his political career. 

Mr Kanemarn's case Is indeed 
bizarre, bnt it highlights many 
aspects of Japanese political life 
that are in need of reform. Fellow 
members of the ruling Liberal Dem- 
ocratic party scan to think that the 
godfather, as Hr Kanemaru is 
known, has dime no wrong - one 
of his faction members even 
suggested that he had been “manly 
and honourable”. 

The Japanese public, however, 
appears disgusted by the affair, 
which reached _a rihnaT yesterday 
when Mr '' Kanemaru formally 
admitted his gufit in a statement to 
the pmsecntors. The statement was 
prepared in the comfort of his own 


home, and it remains unclear when 
he will finally emerge to answer, In 
his Marlon Brando-like mumble, 
questions from the several dozen 
journalists camped outside his 
front door. 

One reason for the public’s anger 
Is the meagre fin* that Mr Kane- 
marn will receive for having 
accepted Y50Qm (£2.4m) In political 
donations from a scandal-tainted 
parcel delivery company called 
Tokyo Sagawa Kyubin. Under Japa- 
nese law, Mr Kanemaru should 
receive no more than YL5m annu- 
ally from one company, and the 
uiavimnm penalty for exceeding 
that amount is only Y200JMN). 

- This figure, as the ordinary Japa- 
nese well know, is exactly the «mn 
amount as the congested country’s 
most serious parking fine, imposed 
for leaving a car overnight In a 
no-parking area. And it is dear to 
all - except, it seems, to LDP mem- 
bers - that Mr Kanemaru has done 
more than leave his car in a load- 
ing zone. 

Before submitting his confession, 
Mr Kanemaru apparently received 


Robert Thomson on Japan's latest political scandal 

Godfather’s dishonour 


an assurance from the prosecutors 
that his case would be dealt with 
summarily, meaning that he would 
neither have to face the Ignominy 
of a court appearance nor even 
have to appear in the prosecutors' 
office. He will simply be sent the 
political equivalent of a parking 
ticket 

At the same time, two former 
executives of the parcel delivery 
company are on trial for breach of 
corporate trust and a provincial 
governor who has just resigned 
faces a public hearing for having 
received YlOOm in political dona- 
tions. It is no wonder that a televi- 
sion commentator reached for his 
copy of Japan’s constitution, and 
read aloud, with appropriate irony, 
the section that states "all are 
equal before the law”. 

Will, this gnashing of teeth mi 


television make any difference to a 
political system that produces a 
scandal a year and a powerless 
prime minister every two years? 

In the past, prime ministers and 
ministers have resigned in disgrace 
bnt have retained control over 
their factions. Mr Kanemaru Is 
likely to return. Hie son of a sake 
brewer, he holds no official title 
but claims to have selected the 
present prime minister, Mr Kiiehi 
Miyazawa, and to have been groom- 
ing the successors. 

It must be noted that Mr Miya- 
zawa has offered no comment on 
The Strange Case. The prime minis- 
ter’s consistent weakness in the 
face of more influential faction 
heads has disappointed most Japa- 
nese, who had perceived him as 
intelligent end thoughtful, and per- 
haps able to push the political sys- 


tem towards badly needed reform. 

On taking office late last year, 
Mr Miyazawa promised that his 
first priority was to end the system 
of “money politics”, by redrawing 
electoral boundaries and by mak- 
ing the life of a politician less 
expensive. Bnt nothing has 
changed, and it is not in the inter- 
ests of faction heads such as Mr 
Miyazawa and Mr Kanemaru to 
alter thing s in a way that would 
undermine their own prestige as 
patrons and “godfathers”. 

Meanwhile, Mr Kanemarn's fate 
has distracted the government from 
important international business. 
Mr Ichiro Ozawa, widely accepted 
as a likely prime minister, can- 
celled a trip to the US and Europe 
because of bis duties as a “loyal 
lieutenant” to the godfather. Mr 
Michio Watanabe, the foreign min- 



Kanemaru: admitted guilt 

ister, in New York this week for a 
United Nations meeting, has been 
concerned by events in Tokyo and 
by the desire to ensure that his 
turn at the top is not disrupted by 
the Tokyo Sagawa scandal. 
Japanese politics is vulnerable to 


such episodes simply because 
careers arc founded, cultivated aod 
crowned by cash. Mr Kanemaru’s 
standing was not built on Ideologi- 
cal leadership or oratorical skills, 
but on a remarkable ability to raise 
funds. These funds are distributed 
to other faction members, who are 
then in debt to the godfather and 
ready to do his bidding when the 
time comes to select a new prime 
minister or to shnffle cabinet posts 
around the party. 

If Mr Kanemarn's prestige is 
dented by this scandal, it will not 
be from the shame of getting 
caught, but through the reluctance 
of traditional corporate donors to 
do business with someone who has 
been publicly tarnished. At 78, he 
has talked of retiring. The events of 
the past month may speed that 
decision and create another divert- 
ing factional struggle. In the mean- 
time, the strongest politician to a 
powerful country will remain at 
home, keeping fit by walking np 
and down stairs, amusing himself 
with mah-jong, the Chinese game 
of chance. 
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Conflicts Of 1930s a lesson on Reassurance needed on 
need for European integration accurac y of trade figures 

From Mr John D Andrews. ous they should be com] 


From Mr Aubrey Jones. 

Sir, Reasonably stable 
exchange rates are an essential 
complement .to freedom of 
trade. For otherwise a country 
can dodge its obligation to 
keep open Its frontiers to goods 
and services from elsewhere by 
depreciating the exchange 
value of its currency. 

This lesson is evident from 
the events of the 1930s. The 
devaluation oT the pound ster- 
ling to the tune of some 40 per 

Looked at 
another way 

From Mr Robert Apsion. 

Sir, September 29 this year 
will he the last ftv&figure pal- 
indrome date in this millen- 
nium - 29.9.92. The next one 
will be January 10 2001, or 
10.1JJI. 

There will be seven four- 
figure palindrome dates in Sep- 
tembers, starting 3:9.93 and 
ending 9.9.99. 

I thought you might like to 
know.' 

Robert Apsion, 

17 GangMU, 

Guildford. Surrey GUI 1XS 


cent in September 1931 was fol- 
lowed within a year by more 
than 40 countries; to 1933 by 
the US; and in 1936 by France, 
Holland and Switzerland. 

In addition to this competi- 
tive depreciation of currencies, 
countries sought to fond off the 
consequent penetration of 
imports by raising tariffs or by 
imposing import quotas. As a 
result, the world-wide deflation 
was aggravated. 

The European Community, 


the Single European Act and 
the Treaty of Maastricht have 
represented, as for as Europe is 
concerned, a progressive 
attempt to avert a relapse into 
the conflicts of the 1930s. 

In the widespread recession 
(depression?) of the 1990s, that 
attempt has to be resumed. 
Aubrey Jones, 

“Arnen", 

120 Lhnmer Lane, 


Bognor Regis, West Sussex 


Little difference in approach 


From Mr Keith Horton. 

Sir, I read with interest the 
letter from Mr Tetsuro Kikuchi 
(September 23) concerning the 
different approaches by Japa- 
nese companies to combating 
recession. 

Heel that he has missed one 
vital and perhaps most impor- 
tant difference between the 
current recessions, both in the 
UK and Japan. 

Here in the south-east region 
of the UK we have been in 
recession since late 1989 and 
the majority of companies have 
gone 'through the process of 
improving productivity, cut- 


Misleading impression given 
of a little known country 


ting costs, asking for increased 
government spending (which 
in the main has falle n on deaf 
ears) and we are now at the 
final stage of as k in g for the 
only option which is left open, 
that of the reduction In Inter- 
est rates. 

To conclude therefore, there 
is probably very little differ- 
ence between the approach of 
Japanese and UK companies; it 
is Just that the Japanese are 
some three years behind in the 
process. 

Keith Horton, 

Thames-ChiUem 
Chamber of Co mm erc e and 
Industry, 

1 Prebendal Court, 

Aylesbury, 

Buckinghamshire HP19 3EY 


Sir, In his Interesting "Anat- 
omy of the UK defeat” (Eco- 
nomic Viewpoint, September 
24) Samuel Brittan states 
“...the Bundesbank economists 
have straightforward, unrecon- 
structed mainstream views. 
They Judge the sterling parity 
by the British trade figures. . .” 
For pretty well all my working 
life the published British trade 
figures have been so consis- 
tently dreadful that one won- 
ders how on earth Britain, for 
from sinking without trace, 
manages to survive as a com- 
paratively wealthy nation. 

Since published trade figures 
appear to be taken at face 
value by people and institu- 
tions whose actions can be 
favourable or very damaging to 
the national interest it is obvi- 


ous they should be compiled 
with the utmost accuracy and 
care. 

I do not believe we can be 
entirely confident that this is 
the case and there seems to be 
a need for some public reassur- 
ance on the following matters: 

(a) How are monthly trade fig- 
ures compiled? 

(b) Who prepares them and 
from what sources? 

(c) What steps are taken to ver- 
ify that the figures are accu- 
rate and complete? 

(d) Are the figures complied on 
a comparable basis and with a 
similar degree of accuracy to 
those of other countries, for 
example in the EC? 

John D Andrews. 

S Murray Road, 

Wimbledon, 

London SW19 4PB 


Taxing, but intellectual too 


From Mr S Afitha. 

Sir, Your article, “Students 
say no to taxing careers with 
the Revenue” (September 22), 
highlighted the alleged 
unpopularity of the Tax Inspec- 
torate as a graduate career. 
The reality is a little different 
In 1992 alone we have 
received over 5£00 applications 
from honours graduates for 
just 30 vacancies. 

These applicants have real- 


ised that a career in the Tax 
Inspectorate offers what most 
graduates actually want: good 
training and career develop- 
ment, intellectual challenge, 
and progression on merit AD 
this in a dynamic culture. 

S Mitha, 

assistant director 
(recruitment). 

Inland Revenue. 

22 Kingsway, 

London WC2B 6NT 


From Mr Ion Florescu. 

Sir, As the general manager 
of a consultancy which speci- 
alises to awfating and advising 
western firms doing business 
in Romania, and therefore a 
regular traveller to Bucharest 
I was amazed and appalled by 
various inaccuracies In David 
Pilling’s article, “In Ceauces- 
cu’s broken footsteps" (Septem- 
ber 19). 

For example, it portrays Buc- 
harest as a grim city in which 
“the Intercontinental Hotel has 
no coffee and many restau- 
rants little or no food". 

I returned from Bucharest on 
the day the article appeared, 
having spent three evenings 
entertaining British and Ger- 
man clients involved in a 
Romanian petrochemicals mod- 
ernisation project 

As usual, the food of the 
countless privately owned res- 
taurants: which. have opened 
over the last two years in Buc- 
harest was -most agreeable and 


the atmosphere pleasant. 
Although the quality of food in 
Bucharest’s restaurants 1s in 
itself of little import to the 
prospects of British business in 
the region, the article’s inaccu- 
racies are damaging 88 they 
create a misleading impression 
.of a country which is still little 
known to the outside world. 

Perhaps Mr Poling's puzzling 
experiences are best explained 
by his own admission that his 
travel companion on his trip 
was a “guide book from pre- 
revolution days”. 

This is presumably not the 
best source of information on a 
city where the atmosphere, res- 
taurants and the entertain- 
ment have nhapgpd immensely 
since the grim days of Ceau- 
cescu. ‘ 

Ion Florescu, 

Industrial Finance Reconstruc- 
tion Carp, 

1 Paternoster Row, 

St Pauls, 

London BC4M 7DH 


Far-reaching consequences of paying promptly 


From Mr Martin Simons. 

Sir. Delayed payment by 
companies for goods and ser- 
vices beyond agreed terms is 
becoming endemic in the UK. 
This is causing avoidable busi- 
ness failures, especially among 
smaller companies. Under the 
present system, which harks 
back to the 19th century, pay- 
ment is normally expected 
once per month and agreed 
credit periods vary between 20 
days and 60 days, but in reality 
they have become much lon- 
ger. 

There have been extensive 
discussions about whether 
companies should be charged 
Interest on overdue payments 
and how to speed up claims in 
the courts. But there is an 
alternative answer, and one 
which would have massive 
national advantages. This is to 
change settlement terms to 
standard payment 35 days after 


date of invoice - a practice 
similar to that in northern 
Europe - with, of course, con- 
tinued prompt payments 
arrangements. 

Settlement should be once 
per week, or four times per 
month (in practice, simple), 
with some invoices paid within 
32 days and some within 38 
days. Advantages would be a- 
steadier flow of funds and 
more effective, and more 
prompt credit monitoring and 
control Suppliers would more 
quickly be able to impose deliv- 
ery “delays" on later payers - 
which would be more effective 
than attempting to apply sanc- 
tions when the amount at risk 
is at least equivalent to goods 
supplied in previous and cur- 
rent months. Any bad debts 
would be half those incurred 
under the present system. 
Banks would benefit from 
fewer business failures and 


should respond with reason- 
able transaction charges. 

Ordering would become 
more even - eliminating the 
practice of small orders being 
placed when the credit period 
is at Its shortest and large 
orders when at its longest. 
Suppliers would no longer 
have customers optimising the 
credit period and would be able 
to rationalise distribution. 
Safety and environmental 
advantages Sowing from better 
transport arrangements are 
fully appreciated and sup- 
ported by Sit John Cullen, 
chairman of the Health and 
Safety Commission. 

A major UK manufacturer or 
professional organisation 
needs to take the lead in agree- 
ing and speedily implementing 
a new system along these lines. 
Martin Simons, 

24 Gnmard Avenue, 

London SWI5 6HJ 



COMPANY NEWS: UK 


Mowlem dives to £ 10m loss 


By Paul Taylor 

JOHN MOWLEM. the house- 
builder and contractor, 
plunged to a £9.9m pre-tax loss 
in the first half of 1S92. partly 
reflecting a £2.5m operating 
deficit on London City Airport 
and a £3m provision for Canary 
Wharf, the insolvent Dock- 
lands office project 

The loss came on turnover of 
£669ra, and compared with a 
pre-tax profit of £?m on sales of 
£697m. Losses per share were 
9.P.P (earnings 4.7p). 

The interim dividend Is cut 
by 65 per cent to 2p (5.65p). But 
the group emphasised that it 
remained in a sound financial 
position, with strong positive 
cash flows. 

At the operating level there 
was a loss of £1.9xn (profit 
£8.9m). The main businesses of 
contracting, housing, scaffold- 
ing and equipment hire in the 
UK all made profits although, 
with the exception of scaffoldr 
ing, less than in either of the 
previous two half years. 

Operating loss at London 
City Airport, in which Mowlem 
has a 90 per cent stake, had 
previously been covered by a 
£33 m provision set up in 1989, 
but this was used up last year. 
Earlier this month Mowlem 
announced plans to sell part of 


its airport stake and Sir Philip 
Beck, chairman, said yesterday 
that there had been “a lot of 
Interest" expressed 

Commenting on the group's 
performance. Sir Philip said 
attention had been focused on 
cost reductions in all arras, the 
disposal of non-core assets and 
businesses, cash control within 
all companies and the mainte- 
nance of the strong and rash 
positive contracting business. 

Cash flow was bolstered by 
sales of private houses, and the 
disposal of non-core businesses 
and property sales from the 
discontinued property develop- 
ment side raised £23 m. 

However, as a result of a 
short-term increase In borrow- 
ings, net interest charges rose 
to £5.lm (£l.9m). 

Borrowings will be reduced 
by the $30m proceeds of the 
disposal of the North American 
scaffolding business, a sale 
which provides a premium to 
net asset value. 

As part of this process of 
withdrawal from North Amer- 
ica, Mowlem was also closing 
its Canadian operation which 
would result in an extraordi- 
nary loss. These decisions, 
together with costs and possi- 
ble tax liability, would result 
in an extraordinary loss of 
£4 -3m in the year's accounts. 



Sir Philip Beck: cost reductions in all areas 


• COMMENT 

Mowlem has pulled out of com- 
mercial property, run down its 
housing la nH hank, quit North 
American scaffolding and is 
looking for a City Airport part- 
ner. The company says that 
the remaining core contracting 
business is performing well in 
terms of profits, cash genera- 
tion and relatively well in 
orders won. End-year gearing 
likely to be closer to 30 per 


cent than 40 per cent. But most 
analysts are in the sceptical 
camp. Pre-tax losses could be 
£lSm-£20m this year, and 
losses will continue at least in 
19X5 given the dearth of big 
projects. Further cuts in the 
core are likely so perhaps 
Mowlem should not be paying 
dividends out of reserves. It is 
no surprise the shares are trad- 
ing just above their all-time 
low. 


Fortnum & 
Mason profits 
little changed 

By Walton Morais 

PRE-TAX profits at Fortnum & 
Mason, the Piccadilly depart- 
ment store, remained virtually 
unchanged in adverse eco- 
nomic conditions. 

Fortnum made pre-tax prof- 
its of £2.46m In the 76 weeks 
to July li 1992, following a 
change of accounting period. 
In the 52 weeks to July, profits 
were down 0.5 per cent against 
£2. 16m for the same period of 
1990-91. 

Mr Garry Weston, chairman, 
said this was a creditable 
result at a .time of economic 
recession and reflected tighter 
management and cost con- 
trols. 

Sales at the Piccadilly store 
rase 6 per cent in the 24 weeks 
to Jttly, bnt this reflected 
adverse trading conditions in 
the same period last year dur- 
ing the Golf War. Mr Weston 
said sales at the store over the 
76 weeks and 52 weeks to July 
1992 were down 1.5 per cent 
and 2 per cent over compara- 
ble periods the year before. 

Total sales for 76 weeks, 
were up £900,000 to £33 .3 3m, 
boosted by a surge in exports 
in the early part of the period. 

Earnings per share for the 
76 weeks were 383p <311p for 
previous 52 weeks). A third 
interim of L2p was declared 
making a total of I08p (90p). 


Wembley advances to £2.5m 


By Richard Gotiriay 

WEMBLEY, the leisure group, 
reported a trebled increase in 
first half pre-tax profits but a 
reduced interim dividend as 
consumers continued to show 
a reluctance to spend. 

Sir Brian Wol&on. chairman, 
said last April's optimism 
about 1992 was based on the 
assumption that this year 
would be no worse than last 
However taking s per head and 
attendances were both down 
and operating profit margins 
fell for the group as a whole. 

Pre-tax profits rose from 
£709,000 to £2 .5m on sales up 17 
per cent at £96 .8m (£82 .9m) in 
the six months to June 30. 
Earnings per share rose from 
Q.16p to 0.27p after allowing for 
the January rights Issue that 


raised £37m. 

Wembley is not anticipating 
an early Improvement in the 
economy, despite recent 
renewed hopes of lower inter- 
est rates. “The economy will 
stay fiat this year." said Sir 
Brian. "We are going further 

than this anH assumin g that 




this (level of economic activity) 
is the new reality." 

As a result. Wembley is pro- 
posing to cut the interim divi- 
dend from 0.9p to 0.2p. The 
shares closed down 4p at 21 p. 

Asset sales cut gearing to 60 
per cent from about 75 per cent 


after the rights issue. However, 
Wembley showed a £1.4m 
extraordinary item mainly 
relating to goodwill written off 
on purchase of the Hong Kong 
night club which the group has 
now sold. 

Operationally. UK trading 
improved with margins 
increasing at the Wembley Sta- 
dium complex following cost 
cutting. 

National Leisure Catering 
and Keith Prowse tickets had a 
much stronger first half. The 
Ticketing Group joint venture 
with Expedier Leisure was hit 
by lower attendances at West 
End theatres. 

The US had a poorer year 
because of the translation of 
dollar earnings into sterling 
and a turn down In betting at 
greyhound tracks. 


Unilever expansion in eastern Europe 


By Arlane Genlllard In Prague 

UNILEVER, the Anglo-Dutch 
food and consumer products 
group, is expanding its pres- 
ence in *60516111 Europe with 
the acquisition of Po vltavska 
Tukove Zavody (PTZ), a Czech 
state-owned producer of edible 
oils, Eats, toilet soap and skin 
cream. 

Unilever will pay more than 
$10m (£5 .8m) for 100 per cent of 
PTZ. which had sales in excess 
of $20m last year. Unilever has 
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2 

Z5 
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1 

1 

2 
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- 
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?JFor 15 months. *For 76 weeks. ^Mriah currency. 
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TRADITIONAL OPTIONS 


• First Dealings Sept u 

• Last Dealings Sept 25 

• Last Declarations Dec. 10 

• For settlement Dec 21 

3-month ceil rate indications are 


shown on page 11. 

Calls in Acorn Computer, BTR 
warrants *93/94 and Hegelian 
Props. Puts in Cannon Street 
In vs. and KakHi. 


also agreed to invest $15m over 
two years to modernise the 
Czech plant, which will pro- 
duce a range of Unilever's 
international brands. 

The acquisition will 
strengthen Unilever’s position 
in the Czechoslovak consumer 
goods market, where its is 
competing with Proctor & 
Gamble of the US and Henkel 
of Germany. Both of these 
companies recently formed 
joint ventures in the country 
to sell locally-produced and 
Imported products. 

Mr Hans Eggerstedt. Uni- 
lever's commercial director, 
said the company would con- 


tinue to Invest in eastern 
Europe and hoped to have 
sales of £700m in the region by 
1997. 

Unilever last year paid $20m 
Tor a detergent factory in 
Poland, in which It will invest 
a further $24m. Earlier this 
year it bought an ice-cream 
maker in Hungary and plans to 
acquire a second plant, making 
edible oils, together with Fer- 
ru2zi of Italy. 

"Our aim is to target the 
national markets. We are not 
here to simply create a low- 
cost manufacturing base and 
re-export to the European com- 
munity" Mr Eggerstedt said. 


Shares rise 
to Molins’ 
‘blissful’ 
results 

By Peggy Ho (linger 

SHARES in Molins jumped I8p 
to 319p in a falling market as 
the tobacco machinery manu- 
facturer reported improved 
profits for the first half and 
increased the interim dividend 
by 50 per cenL 
The pre-tax return was 6 per 
cent up at £7 Jm (£&8m), in 
spite of a slight decrease in 
sales from £75m to £73.6m. 
The dividend is raised from 3p 
to 4.5p on earnings per share 
10 per cent ahead to 18p 
<16.4p). 

Analysts hailed the results 
as "absolutely blissful" in a 
week which saw grim news 
from other engineers such as 
British Aerospace and Vickers. 
Forecasts were for a farther 
advance in fall-year profits to 
£16. 5m, compared with £l5.5m 
last year. 

Mr Michael Orr, chairman, 
said he was optimistic about 
the group's prospects: "We feel 
better about the business 
today than we did a year ago." 
The absence of a hostile preda- 
tor for the first time in more 
than four years had left the 
board time to concentrate on 
business development 
He gave a strong indication 
that the full year dividend 
would be higher than last 
year’s L2.75p. He said Molins 
felt confident it "should be 
able" to pursue a progressive 
policy, adding the usual caveat 
that any pay-out would depend 
on actual profits. 

The improved results were 
largely the result of a better 
return from the tobacco 
machinery operation. Trading 
profits increased by £800,000 
to £6.6m on sales almost 2 per 
cent lower at £48m. 

Strong demand In Brazil and 
China more than offset a 
downturn in the US, where 
Molins achieves some 40 per 
cent of machinery sales. 

Mr Peter Greenwood, man- 
aging director, said the group 
enjoyed a strong position in 
the important Chinese market, 
which accounted for 30 per 
cent of the total world demand 
for cigarettes. 

Packaging machinery suf- 
fered from exposure to the US. 
Operating profits fell 30 per 
cent to £700.000 on sales £Lim 
lower at £24.4m. Increased 
competition was also having 
an effect on prices, although 
as the US market leader, 
Molins was less vulnerable 
than others to discounting. 

Negotiations over Molins’ 
pension fund surplus with 
Independent trustees contin- 
ued. The surplus had been esti- 
mated at about £90m, 
although under Inland Reve- 
nue rules, only about £38m 
would be available. Mr Ham- 
lsh McPhee, finance director, 
said it was too early to esti- 
mate how much of the surplus 
the company would eventually 
receive. 


Further cost-cutting at HTV 
as losses increase to £5m 


By Raymond S noddy 

HTV GROUP bas revealed 
details of a do-or-die £10m cost- 
cutting programme as the com- 
pany announced an increased 
pre-tax lass of £5.03m for the 
six months to June, which was 
worse than expected. 

The share price dropped 
from 41p to 27p. 

Pressure is on the company, 
which has the independent 
television licence for Wales 
and the west of England, 
because from the beginning of 
next year it will start paying 
£20 .5m a year plus 2 per cent of 
its advertising revenue to the 
Treasury under broadcasting 
legislation. 

The programme will include 
a year-long pay freeze for all 
staff, a reduction in the actuar- 
ial costs of "luxurious" pen- 
sions and an end to special loy- 
alty bonuses. A restructuring 
bringing together the separate 
Wales and west divisions is 
already under way. 

The company is not declar- 
ing an interim dividend and 


the question of a final dividend 
will be reviewed in the light of 
autumn trading. Losses per 
share were 5.4p (5.2p). 

Mr Louis Sherwood, chair- 
man, conceded that the inde- 
pendence of the company was 
at stake unless the savings 
were made. “We are fiercely 
independent and we are going 
to do out best to remain inde- 
pendent." 

He added that the company 
would continue to reduce 
expenditure next year "consist- 
ent with our licence obliga- 
tions, in order to deliver to our 
shareholders a return to profits 
and dividends". 

What. Mr Sherwood described 
as “extremely disappointing 
results" were mainly the result 
of a sharp and unexpected 
decline in share of HTVs share 
of ITV advertising revenue 
from 632 per cent to 5.8 per 
cent 

There had been an improve- 
ment in operating losses to 
£2.09m (£2 .69m) on lower turn- 
over of £65. im (£80.7m). Net 
interest charges were lower at 


£2.6901 (£2.i6sn) but there was 
an exceptional charge of Urn 
covering restructuring and 
redundancy costs. Last year's 
interim pre-tax loss was 
£4.«m. 

Mr Chris Rowlands, recently 
appointed group finance direc- 
tor. said that almost all the 
£l0ra planned savings had been 
identified. 

Until recently HTV believed 
that the UK economy would 
improve after the general elec- 
tion. Now no end to the reces- 
sion was in sight 

"It now seems to us prudent 
to plan on the assumption that 
these conditions will continue 
for on indefinite period." Mr 
Sherwood said. 

The scale of the potential 
problem is shown by a review 
of advertising revenue commis- 
sioned from consultants Booz 
Allen. In its franchise bid HTV 
assumed 3.3 per cent growth in 
real annual advertising reve- 
nue throughout die 10 years of 
the franchise. Boca Allen has 
told HTV the growth is likely 
to be less than 2 per cent 


Central TV jumps to £15m 


By Raymond Snoddy 

CENTRAL Independent Tele- 
vision announced a sharp jump 
in pre-tax profits from £3.4m to 
£l5.lin in the half year to June 
30. 

Mr Leslie Hill, the chairman 
and chief executive, attributed 
the higher-than-expected prof- 
its to continued pressure on 
costs combined with an 
increasing share of ITV adver- 
tising revenue. 

Overheads were reduced by 8 
per cent while expenditure on 
programmes increased by 15 
per cent. Central’s share of ITV 
advertising rose from 14.04 per 
cent to 14J33 per cent. 

"Given our excellent first 
half result, we expect to have a 
successful year, despite the. 
outlook for advertising reve- 


nue remaining uncertain", Mr 
Hill said. 

Analysts expect Central to 
make pre-tax profits of about 
£41m for the full year, the last 
before the new ITV licences 
begin, when the Midlands ITV 
company will have to pay to 
the Treasury the money it bid 
for the new licence - £2JW0 a 
year plus 11 per cent of its 
advertising revenue. 

Unlike many ITV companies 
Central did not benefit from 
this year’s reduction in the 
turnover-based Exchequer 
Levy from 10 per cent to 23 per 
cent. Its charge fell by only 
£200,000 because of a higher 
proflts-based levy charge. 

Turnover rose to £159m 
(£140m) with advertising reve- 
nue contributing £ll5m 
(£l02m). Earnings Increased 


from 7.9p to 34. 7p and the 
interim dividend is lOp (7.5p). 

Central, which has children’s 
programmes such as Woof, 
running on US television, said 
it planned to increase expendi- 
ture on developing programme 
pilots and new ideas. The aim 
was to keep Central's pro- 
gramme sales to the ITV net- 
work high when it becomes an 
open market next year. 

"We intend to stick to our 
knitting,” said Mr Hill in a ref- 
erence to the company’s inten- 
tion to g*pand only within the 
television industry. 

The Central chairman also 
renewed his appeal for the gov- 
ernment to act on what the 
company believes are unfair 
takeover rules. 

Central’s share price closed 
70p up at £14.45. 


Financial restructuring at Fitch 


By Paul Taylor 

BRAND TRUST, a company controlled by two 
French former advertising agency executives 
and Sir Terence Conran, founder of the Habitat 
group and retired chairman of Storehouse, plans 
to provide £2£m in new capital for Fitch, the 
lossmaking design consultant, in return for a 60 
per cent equity stake in the restructured group. 

The capital injection is part of a fin a n c i al 
reconstruction. Share trading in Fitch, which 
ran into problems partly because of high inter- 
est costs on property-related borrowings, was 
suspended in July at 41p pending the outcome of 
talks with its bankers on a refinancing package. 

Brand Trust is controlled by Mr Jean-Franco is 
Bentz, former head of design at Roux, Sdgnela, 
Cayzac et Goudard (RSCG), one of the largest 
French advertising groups, and Mr Bernard 
Roux, former RSCG president. 

Brand Trust and Sir Terence will pay 11.7p 
per share for a total of 2L35m new shares. 
Brand Trust will have 35 per cent of the 
enlarged share capital and Sir Terence 25 per 


cent. Existing ordinary shareholders will see 
their stake diluted from 86£5 per cent to 1&9 per 
cent, while convertible preference shareholders, 
who currently would bold I3.Z5 per cent of the 
equity-on coaverskm.-will have their-stock con- 
verted on enhanced terms, into an.U-1 pet cent 
equity stake. * 

If Fitch's existing shareholders agree the 
restructuring at an extraordinary meeting on 
October 19. Mr Bentz will become its European 
chief executive, and Mr Roux and Sir Terence 
will join the board as nonexecutive directors. , 
As part of fire financial reconstruction Pitch's 
principal banker. National Westminster, has 
agreed to restructure its borrowings. The com- 
pany has also reacbed agreement with its land- 
lords and will sell Fitch Benoy, an architectural 
practice based in Newark, to its managing direc- 
tor, Mr Fitch said yesterday. 

Separately, Fitch reported increased pre-tax 
losses of £1.8lm (£675.000), including £1.72m 
(£752,000) in exceptional charges, for the six 
months to June 30. Losses per share were 3L9p 
(143p). 


NEWS DIGEST 


Doneion 
Tyson lower 
at £1.02m 

DONELON TYSON, the 
Cheshire-based construction 
group, suffered a 30 per cent 
fall in interim pre-tax profits. 
The company described it as a 
resilient performance in the 
face of fire most hostile market 
conditions in living memory. 

On prospects for the rest of 
fire year the company said that 
the qualified optimism 
expressed on the expected post 
election recovery had not 
materialised and volumes for 
the full year would be below 
those of L991. 

In the six months to June 30 
pre-tax profits were £i.02m 
(£1.45m) on turnover of £30 ,9m 
(£42.1m). Earnings per share 
were L55p (2.09p). 

25% dividend rise 
from Multitrust 

Multitrust, the property and 
securities company, lifted its 
pre-tax profit from £70,000 to 
£105,000 in the year to June 30. 

There was a tax charge this 
time so earnings per share 
declined to L5p (1.61p). But a 
final dividend of lp raises the 
total to 2.5p (2p). at a cost of 
£40,000 (£24,000) after Mr 
Andrew Perloff, the chairman, 
waived entitlement on 63 per 
cent of the capital. 

There were £16.000 excep- 
tional costs in connection with 
the acquisition of equities and 
investment properties. 

Over the 12 months to June 
30 net asset value declined 
from 4L9p to 33.2p. 

First half profits 
warning at Leigh 

Shares in Leigh Interests, the 
waste management group, fell 
51p to 175p yesterday after a 


warning that profits for the 
first half to September 30 
would be significantly below 
the corresponding £7.lm. 

Mr Malcolm Wood, chair- 
man, said that turnover had 
been held back by depressed 
activity In the nationwide mar- 
ket for contaminated land rec- 
lamation contracts and there 
had been delays in completing 
the commissioning or the new 
facilities at Four Ashes, Wol- 
verhampton. 

However, he expected that 
during the second half Four 
Ashes would be profitable and 
results for the period would be 
"significantly in excess of the 
first halT. 

Losses deepen at 
Ciayform Properties 

Trading In both its business 
sectors, property and shoe 
re tailing , continued to be "dis- 
appointing" for Ciayform Prop- 
erties, where the pre-tax loss 
for the six months to June 30 
increased from £6. 6m to 
EiOJtai. 

In addition to realised losses 
of £700,000 on its development 
portfolio. Mr Michael Wigley, 
the chairman, said that further 
provisions of £3 -2m bad been 
made to reflect current values. 

Lack of consumer spending 
resulted in a greater than bud- 
geted operating loss of £3 .5m 
(£2.7m) at Stead & Simpson. 

Group operating losses were 
£3.9m (£Llm profits). Losses 
per share worked through at 
3L3p (7Jp). 

Interim reduced by 
Gallon Engineering 

In view of reduced half-time 
profits, the length of the reces- 
sion and lack of positive signs 
of improvement, Garton Engi- 
neering is cutting Its interim 
dividend from i.75p to lp. 

In the period to June 30 turn- 
over was £10.6m (£10^m). But 
pre-tax profit fell from £161,000 
to £37,000 after interest charges 


reduced from £110,000 to 
£16,000. Earnings per share 
came to 0.63p (2.78p). 

The result continued to 
recognise the consequential 
loss claim following the fire In 
December 1990. 

Sheldon Jones loss 
deepens to £885,000 

At the operating level second 
half profits from Sheldon Jones 
showed a significant recovery. 
But exceptional charges and 
interest payments pushed up 
the year's loss from £221,000 to 
£885,000. 

With losses per share at 
14.79p (0.89p) for the year to 
June 30 the dividend is being 
passed. Previously there was 
an interim of i.35p followed by 
a final of 1.21p. 



Turnover of the USM-quoted 
group, which makes pet foods 
and distributes garden and 
timber products, came to 

£15.4m (£lA3m) but generated 
an operating deficit of £42,000 
(profit £254,000). 

There were exceptional^ of 
£345.000 (£75,000) for further 
reorganisation, and £87,000 for 
prior year items. Interest took 
£411,000 (£400,000). 

Reduced interest 
boosts Honeysuckle 

As well as showing a signifi- 
cant increase in results for 
1991-92, the Honeysuckle 
Group, USM-quoted ladies’ 
fashion manufacturing group 
is forecasting improved turn- 
over and profits in tire current 
year. 

In the year ended May 31 
1992 turnover fell to £13.8m 
(£l8-7m). After lower costs the 
operating surplus came to 
£684,000 (£666,000), and a reduc- 


tion from £635,000 to £210,000 in 
interest payable pushed up the 
pre-tax profit from £275,000 to 
£720,000. ^ 

Earnings per share were &3p 
(2p) and the dividend is held at 
lp. 

Subsequent to the year-end 
Level 2, the woven garment 
subsidiary, had been closed 
and losses of £339,000 had been 
provided via an extraordinary 
charge. 

McLaughlin & 
Harvey cuts losses 

Reduced pre-tax losses of 
£306,000 were announced by 
McLaughlin & Harvey, the con- 
struction group, for the half 
year to June 30. Losses last 
time amounted to £4.S9m. 

Turnover fell from £55.9m to 
£3L.4m and the pre-tax result 
was after an exceptional credit 
Of £491,000 (£4.05m debit) com- 
prising a property disposal 
profit less write-down of con- 
struction work in progress, bad 
debts, reorganisation and 
redundancy costs. 

Losses per share fell from 
75.5p to 5.5p and again there is 
no Interim dividend. 

Interest cuts and 
gains save Headway 

Headway turned In a pre-tax 
profit of £637,000 for the year 
ended June 30, compared with 
£606,000 for the previous 15 
months. 

The group, which makes gar- 
den furniture and sofa beds, 
partially offset the effects of 
recession by cutting operating 
costs, containing capital expen- 
diture, reducing stocks and 
conserving cash. 

Disposals reduced borrow- 
ings. Following the rights issue 
last September gearing had 
been cut from 83 per cent to 6 
percent 

Turnover came to £28.3m 
(£40.7m for 15 months). Net 
interest was £568,000 (£L24m) 
and there were exceptional 


credits of £285,000. 

Earnings per share worked 
through at 4Jp (13p for the 
period) and the dividend is 
again 0.7p on higher capital. 

Waterman halves 
dividend to lp 

The increasingly rapid decline 
in the property and construc- 
tion markets led to Waterman 
Partnership making a loss of 
£2.72m in the year ended June 
30, against a profit of £113,000. 

However, this group of con- 
sulting engineers continued to 
generate cash, and is recom- 
mending a final dividend of 
0.5p. which halves the year’s 
total to lp, from losses per 
share of lO^P (earnings 0.2p). 

Work done fell from £11.09 to 
£&26m and there was an oper- 
ating loss of £1.21m (profit 
£466,000). There was an excep- 
tional charge of £1.73m 
(£609,000) mainly for bad debts 
and long term contracts. 

Second payment for 
B&C creditors 

Creditors of British & Com- 
monwealth Holdings, the finan- 
cial services group which col- 
lapsed in June 1990 with debts 
of about £lbn after heavy 
losses by its leasing subsidiary, 
Atlantic Computers, are to be 
given a second payment. 

B&C Holdings' creditors will 
each receive a payment of 
£I10m, amounting to 5p in the 
pound, bringing the total they 
have received so for to lop in 
the pound. 

Creditors of B&C Group 
Finance, who were paid I4p 
earlier in the year, are also to 
receive a further payment In 
early October, though the 
administrators have not said 
how much it will be. 

Both groups have fared 
badly compared with the credi- 
tors of British & Common- 
wealth Merchant Bank who 
have now been paid a total of 
78p in the pound. 
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The mi asset value at 
31 August 1992 
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FT-ACTUARIES SHARE IHPICES 
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ECONOMIC DIARY 

TODAY:. Final round of 
Nigerian presidential prima- 
ries. 

TOMORROW: Romanian 
elections. Referendum fn 
. Switzerland on whether to 
.drill two rail tunnels under 
the Alps. A commission rep- 
resenting all the parties in 
Afghanistan's ruling coali- 
tion is expected to meet in 
• Kabul. 

. MONDAY: Engineering sales 
and orders at current and 
constant prices (July). Euro- 
pean Community economy 
and finance ministers meet 
in Brusssels. Start of 
two-day meeting of the 
European Community agri- 
culture council in Cam- 
bridge. Labour Party annual 
conference opens in Black- 
pool (until October 2). Finan- 
cial Times Conferences 
holds two-day conference 
"Retailing in the 1990s — 
Responding to the challenge 
. of change" at the Hotel 
Inter-Continental in London. 
TUESDAY: London sterling 
certificates of deposit 
(August). Monetary statistics 
(Including, bank and building 
society balance sheets) 
(August). Bill turnover stalls- j 
tics (August). Sterling com- j 
merclal paper (August). ; 
Money market statistics i 
(August). Personal Income, 
expenditure and saving 
(second quarter). Major Brit- 
ish banking groups quarterly 
analysis of bank lending 
(June-August), industrial 
and commercial companies 
(second quarter). US leading 
indicators (August). Ukrai- 
nian parliament resumes; 
government - is expected to 
present- its .economic pro- 
gramme. 

WEDNESDAY: New vehicle 
registrations . (August). 
Training statistics 1992. US 
new home sales (August). 
flTV publishes its strategy for 
the future. ' New smaller, 
lighter lOp coin introduced. 
THURSDAY: Russian gov- 
ernment, launching biggest 
ever privatisation pro- 
gramme. begins issuing 
share' vouchers. US Jobless 
claims; NAPM (September). 
Bundesbank council meet- 
ing. Final results from Amst- 
rad. 1 

FRIDAY: UK official reserves 
(September). • 


£sl Gras Est. 
E Oh. P/E 
Bak 

(M£L) (Act at 0fcU 
125%) 


P/E xd atfj. 
ftttio 1992 


lj CAPITAL GOODS (175) J 776.84 1 -0 4 I 


j CMrxHn$, Castraetiw 27) J tZ5.Q3l -tfjl 3-10 8.20 


Tta 

s» 

24 

WW 

So 

23 

£ 

22 

YBir 

ago 

(ippnw 

loto 

Indn 

Index 

tote 

No. 

Mo. 

No. 

No. 

77969 

76634 

77822 

856.21 

769 J3 

7HJ4 

1 766.48H06U5 


4 Electricals (9) J2171.32 -0.9 7.74 6.93 17.09 85-80H192.08 : 


30.02 76923 7MJ4 766.flM6U5 132UZ 11/5 
2927 6Z7J09 623.29 61227 klbd.ifi 1069.64 U/5 


5 Electronics (27),...'. 205438 +L0 7-87 4.20 1586 47.93 2034.81 1968.65 20Z7.12 179&58 208Q.W 13/5 

b EogiaKring-AwBspawKJ 28036 -02 12.86 832 9.87 1353 28051 27739 31439 376.82 406 JO 20/5 

7 Engineering-General (43) .. 472.14 40.1 857 4.96 14.88 1437 47L47 469.97 47236 495.72 567.62 20/5 

BMaabaxllfe&l Faming (7L 315.68 -03 550 6.93 26.41 752 31657 327.73 324.97 46644 379J1 18/5 

9 Motors 0.4) 313.75 -03 8.45 753 15.58 14.69 314.78 314.27 326.75 35129 40106 21/5 

10 Ottalafestrial Materials 09). 1799.64 -0.7 6.97 4.63 1753 57.80 18131Q 175628 176888 L635-48 1906.65 11/S 

21 CONSOHEXfimUKUD-. 1611 20 -LI 7.16 3.60 17.29 32.79 1628.71 161552 1613.94 1544.24 176158 U/5 

32 Brewers and Distillers (25) _ 203177 -23 8.20 362 14.70 4159 208053 2076.22 201329 193556 227885 11/5 


275850 22/5 1899.78 15/9 


Highs and Lows Index 


' Sine* 

2 Compjlatlos 

Low High Low 

66453 9 fi UQB07 16/7^7 50 71 13/12/74 

617.65 9/9 138108 16/7 /87 44.Z7 11/12/74 

485.72 9/9 195150 16/7 /87 7L48 2A2/74 

899.78 15/9 304080 8 (9/89 84.71 25/6 /62 


ML 1988650027520795^ 208054 U/5 165593 13/1 1230822 19/5 /B9 1229JU B /10/85 


25 Food MawfactJiringav).. 120257 -05 8.91 4.40 13.87 28.04 1203.74 1IS3.75 118450 

26 Food Retailing U8) 269359 405 950 3.43 14.10 48.07 26S409 266753 268252 I 

27 HealUi and HooseboW 125) 4079.76 -13 5.43 2.71 2136 6885 413U0 419456 4306.79 S667.M 4654.94 14/1 

29 Hnubaod Leisure (18) ..1083 62 -L 0 7.43 632 1758 3853 1094 64 10S353 1055J9 1336 97 145036 13/5 

30 Media (26) 164236 -HU 6JJ2 331 20.73 32891640.78 159550 160432 155682 172189 U/5 

31 P2togt8j,PjgsAPratSgQ7). 73555 -0 2 6.90 4.40 18 05 2200 73726 72780 72218 77227 87553 13/5 

34 Stores <34} W46.48 -L7 6.79 359 1952 18.84 106437 103529 1035.02 98950 1IB56 27/4 


1459 576.82 406 JO 2D/5 27759 23/9 50242 13/6 /90 27759 23/9 p2 

7216 4«.72 567.62 20/5 40931 9 /9 567.62 20/5 ftZ 339.57 23/1 /91 

24.97 46644 379J1 13/5 25551 8/9 59687 9 /10/87 4985 6/1/75 

26.75 35559 40206 21/5 274.42 1 f) 4U.42 13/10/87 19.91 6/1 /75 

6888 L635-48 1906.65 11/S 148017 9 19 1906.65 11/5 /92 27735 15/1 IBl 

UL94L54424 176158 U/5 144657 25/8 17615811/5/92 6141 U/12/74 

>13 29 193556 227885 U/5 1825.24 28/S 2Z78S5 11/5 /92 69.47 13/12/74 


,05 132730 1W 1064.95 10f9 1327.80 U/5 /92 5987 11/12/74 

'54 2998.16 18/5 2293J0 10/1 2998.16 18/5 191 5425 U/12/74 

.« 4654.94 U|1 3M8A3 26/8 4654.94 14/1 /92 17558 28ft 780 


97 145056 13/5 898.80 16/9 1845.77 8 /9/89 54.BJ 9 /1 775 
82 172189 U/5 137655 25/8 1^L09 U/5 /92 U66.91 16/1 /91 


5.02 1 989M [1135.66 27/4 


35Te*Ules«) 686,.« 4.47 1852 16.42 685.90 670J& 

40 OTHER SltOOPS ai7)_ 1298.26 -OS 9.63 523 12.99 39.94 13CBJ9 128ZS 

41 Business Services a7}.„, L37350 40.5 653 3.84 18.79 2367 136U4 1343 68 

42 Chemicals C22) 1437.62 -L0 6.82 5.05 1B2D 48J3 145L&2 143255 

43 Conglomerates (10! 1284.63 - 2.0 8.98 856 1426 38^131142 127357 


&J0T 4.47 1852 16.421 685.90U70JS. 662.971 6».08 756.70 8 /5 HI 94 25(8 


63317 16/9 87553 13/5 /92 43.46 6/1/75 

907.08 25/8 116058 29/7/87 5263 6 /1 /75 

551-94 25(8 9M52 2 PB/8T 62.66 U/12/74 


68 135952 11/5 114056 3/4 135932 U/5 /92 5863 6/1/75 


1 1342.78840024 15UL6 11/5 


1 J9 15U36 U/5 /92| 89228 1/2/91 


44 Transport U4) 2531.01 *12 7.94 4.67 15 49 74.86 2500.07 244955 

45 EJectrJcftrQW 1375J29 *0.9 15.12 553 852 55JJI 136249 1347J0 

46 Telephone HrtWWtaWJ... 1447.85 -Z0 1044 456 12.49 4655 147694 146454 

47 WateKlU 2864.00 +1.0 15.64 6.04 7.06 8645 283554 2786Z4 


822 1629.99 8 (5 1243 05 1 (9 1629.99 8 15 (92 7L20 1 / 12/74 

750 1509.94 U/5 1087.92 2/9 1819.46 U/B /89 975J9 10/11/87 


(.461279031 20/5 213326 26/B 


_48 MlsceUaneflus (231 222858 -02 5.95 453 21.09 55,15 

49 MDBSimU.8BCUPM831. 1303 01 -OS 8.02 4.491 15.61 33.98 

51 OH A Gas (171 2045.29 — . 6.60 635 19 86 84.69 1 

59 500 SHARE mOEXSOOl- 1372.76 -0.7 7.88 4.68 15.96 37.99 

61 FUUHCUL&ft0DP(831e . 774.07 *0.7 - 5.70 - 29.00 

62 Banks (91# 105633 4.43 526 30-45 3995 

65 Insurance (Life) (61 158154 -KL6 - 5.74 - 6622 

66 tasnranes (Composite) (7) .. 547.98 425 - 5.49 - 1637 


40.9 15.12 533 852 5551 136249 134753 1330.09 U68 72 141524 1119 
-20 10X4 456 12.49 4635 1476.94 146454 147L97 156754 150556 22/5 

+1.0 15.64 6.04 7.08 8655 28353 4 278634 274259 240509 296170 26(8 12140.95 8 /4 

-02 5.95 453 21.09 55.15 221359 2159.78 2148.84 1906.01 22335 9 24/9 11770.94 3/1 

-03 8.02 4.491 15.61 33.98 1313.18 129639 130137 (297.91 1427.97 11/5 
6.60 635 19 86 84.69 2M5.U 202358 2015.74 241L06 222656 2 q 
-0,7 7.68 4.68 15.96 37.99 138237 1365.01 1368.98 (39355 1493.99 1175 

40.7 - 5.70 - 29.00 769.00 74929 742.77 830.63 802.65 20/5 

.... 4.43 626 30.45 3995 105615 102552 1020.47 968.81 105633 25/9 


I.U 20(5/92 9050 29/6/62 


8 72 141524 U(9 104453 7 (4 1415^4 11/9 /92 994.96 7/1 /91 
i754 150586 22/5 127420 3 (4 1658.67 2 AO/91 517.92 30AK84 


1.91 1427.97 U. 


6622 L572J7 1532011 


1168.49 1(9 
]l756.T2 7 (8 

631.13 S 
790.95 3 (4 


1.70 26/8 (92 182020 1 (5 (90 


896 67 13/10/87 55 88 13/12/74 
05633 25(9 (92 62.44 12/12/74 


16371 53484 52183 51131 1 628.81 56454 13(5 


78(161338 21/5 1243.61 6 ft 163253 4 (9 (91 4488 2(1/75 


67] Insurance (BmtersKlO).] 727.261 46.4 1 9.82 7.73 UJ6 39.90 68382 694.48 6fflJ6tlS.15 103135 27/1 


13.08 474.02 47126 M61.B5 482.48 52189 22/5 395 41 28/8 


68 Merchant Banks (7> 475.00 -*02 - 487 - 13.08 47402 47L26 461.85 482.48 52189 22/5 

69 Property (30! 556.90 *0.4 L0J.4 880 13.08 2228 554.82 532.44 52131 96627 79969 20/1 

70 Other Financial (14). 24457 *03 8.17 6.82 16.07 781 243.74 24352 24147 26846 27L79 26/5 


41866 Zip 768U 29/12/89 43.96 13/12/74 
527.43 25/8 139956 17/7 (87 6586 16/12/74 

39541 28/8 54759 12/10/87 3121 7 A 775 


464.71 16(9 139887 5 (9(89 56.01 20(4 (65 


71 Inves t men t Trusts (TO) — 
99 ALUWtREIHDEXttSne. 


1169.68 ■— - 384 - 

22823 -05 - 4.79 - 

index Days Oar's Day's Sep 
No. Cm rri&) IwUI 24 


2639 1116938 1115929 IU4884 02541? 11273.08 


21581 2, 
1024.12 25 


603 48 18 
132381 4, 


4.41 11216.92 1121828 11257.47 1132636 U/5 1108613 S/0 133636 11(5(92 6L92 13/12/74 


I FT-SE 100 SNARE INDEX* J 2601.0 ! -202 1 2657 5126081 26212 1 258051 258601 256021 S6781 259981 27378 U/5 I 22818 25/8 I 27378 U/5 /9Zl 9869 23/7 /84 


FIXED I N T ERE ST 


PUCE 

minces 


BrHfaftGtmnrart 


llodn-Uokcd 


91 Ochs A Lena (62!. 


Frl 

H 

Day's Ita 
change Sep 
% 24 

Accrued xd atfj. 
Interest 1992 
to date 

125.08 

40.07 125.01 

234 

9.04 

139.24 

+0.01 13930 

1.70 

1039 

14532 

-0.17 14536 

130 

9.97 

16435 

*020 164.02 

3.28 

8.83 

136.73 

40.01 136.77 

1.92 

10.15 

175.97 

+0.25 17533 

0.41 

3.25 

156.48 

4033 155.66 

0.77 

3.64 

157.97 

40.49 157.20 

0.72 

3.56 

117.78 

-030 118.13 

2.00 

9-13 


AVERA g GRO SS 
REDEMPTION YIELDS 

jBrttbkGemtmat 

1 Low 5 years- 

2 Gowns 15 jean. 

3 t0%-7*%) 20 yean 

4 Med ram 5yttn 

5 coupon 15 yean 

6 (8%-10\%) 20 years-. 


8 Coupons 

9 01%-) 


5 yean.. — 

15 yon. 

20 years. — 


10 irndeenables.- 

— 

fndes-LUtd 


11 lnfiaUoflrate5% 

Upto5yrs. 

12 blUthxi nl*5% 

0«r5yn. 

13 Inflation rate 10% 

Upto5yrs. 

14 inflation rate 1P% 

OrerSyrs. 

15 Dcfefc 

5yean_. 

16 Lavs 

15 years.— 

17 

25 yean — 


Fri 

Ttwi 

Year 


1992 


§ 

a 

ago 

(approx.) 


sh 

Ur 

nr 

7.92 

7.94 

839 

10.03 

15/9 

7.91 

1 lb 

8.71 

8.70 

936 

9.72 

1 14 

8.63 

14/9 

8.93 

8.92 

936 

9.72 

1 /4 

8.63 

14/9 

837 

8.57 

9.64 

1028 

1 14 

837 

23/9 

9.17 

9.15 

9.51 

9.82 

1 14 

6.84 

1 16 

9.28 

9.24 

9.46 

9.76 

1 /4 

8.76 

14/9 

8.86 

8.87 

9.85 

10.50 

1 14 

8.86 

25/9 

■ 938 

935 

939 

9.96 

1 14 

9.00 

22/5 

9.42 

9.38 

931 

9.86 

1 14 

8.94 

14/9 

14/9 

937 

938 

937 

9.92 

2/4 

8.85 

336 

3.61 

3.76 

5.06 

16/9 

332 

4/3 

4.18 

421 

4.21 

4.76 

16/9 

4.18 

25/9 

2.78 

2.82 

3.15 

4.23 

16/9 

2.78 

25/9 

3.99 

4.02 

4.03 

436 

16/9 

3.99 

25/9 

10.00 

9.98 

LL21 

11.51 

6/4 

9.98 

24/9 

10.51 

10.47 

10.98 

11.22 

6/4 

10.07 

1 /6 

1034 

10.49 

10.80 

11.02 

b/4 

9.98 

1/6 


Mm 


ta 

Jn 

ta 

OKt 

JM 

ta 

BlUtara 

» 

T2 

n 

90 

5 

9 

13 

IWI 

60S 

3 

45 

97 

t« 

79 

31 


6S0 

7 

22 

32 

40 

53 

60 

ASM 

25 

7fa 

9fa 

Ufa 

I 

2 

3fa 

Ml 

30 

4fa 

6 

Tfa 

2fa 

4 

6 


3b 

1 

Sfa 

5 

6 

Sfa 

9 

Brtt. Wmajl 

> 280 

75 

34 

4? 

6 

14 

17 

P2*I 

300 

12 

23 

so 

13 

3 

26 


330 

3 

13 

Bfa 

33 

41 

<5 

SaKI Bn- 







CtBfi A 

450 

43 

56 

- 

4V 

1? 

- 

r«S3) 

475 

23 

39 

— 

•fU 

a 

- 


500 

U 

26 

36 

26 

32 

37 

Beets 

460 

44 

56 

67 

4fa 

12 

17 

PW1 

500 

17 

31 

44 

B 

30 

34 

a?. 

226 

Ufa 

12 

22 

8 Ufa 

17 

mil 

2«0 

Vt 

9. 

Ufa 

21 

3 

a 

BritMSud 

60 

7 

9 

U 

4 

7 

9 

PW) 

70 

2h 

5 

7 

lOfa 

U 

14 

Best 

«0 

34 

49 

53 

10 

79 

27 

CSS) 

600 

10 

22 

29 

35 

52 

57 

C&Wb* 

560 

46 

63 

75 

5fa 

17 

24 

nut 

600 

u 

34 

48 

26 

39 

4b 

Coat arts 

500 

31 

47 

59 

U 

23 

30 

(*SU>) 

550 

8 

2i 

35 

39 

50 

57 

Con IMm 

VO 

40 

56 

62 

4 

11 

a 

P5M) 

530 

10 

2b 

34 

24 

32 

43 

FIVMS 

UP 

If 

28 

33 

13 

24 

29 

nszi 

200 

7 

19 

24 

25 

33 

42 

GJCB 

340 

IB 

37 

40 

9 

18 

27 

WMI 

420 

4fa 

18 

25 

26 

32 

44 

GrwdMrt 

425 

56 

75 

- 

5 

bfa 

- 

f*449) 

450 

18 

56 

- 

15 

12 

“ 

1CL 

12D0 

43 

as 

118 

24 

44 

61 

runs 

1250 

20 

60 

87 

S3 

a 

90 

Kbgfkte 

500 

50 

65 

79 

6 

16 

19 

(*S3b) 

550 

14 

36 

47 

28 

36 

39 

LaAntt 

160 

16 

24 

79 

afa 

14 

17 

P171 1 

L80 

6fa 

16 

20 

20 

26 

a 

iartStnr 

340 

12 

22 

30 

10 

18 

3 

1*3941 

420 

2fa 

10 

14 

35 

40 

41 

U&S 

300 

31 

«o 

48 

4 

8 

12 

t*3Z7> 

330 

11 

23 

31 

14 

a 

» 


460 

16 

10 

« 

14 

a 

24 

(HU) 

500 

Jfa 

14 

21 

«Z 

« 

47 

9xff Tons. 

500 

4b 

58 

ffl 

2 

7fa 

14 

R38) 

550 

9 

25 

29 

19 

24 

35 


140 

14 

22 

23 

4fa 

7 

afa 

nssi 

160 

4 

11 

U 

10 

16 

19 

Trsfate 

SO 

10 

IS 

18 

1 

7 

9 

«6I 

60 

«fa 

11 

IS 

Bfa 

U 

14 

UU Onto 

300 

25 

27 

36 

7 

13 

17 

P315I 

330 

5 

15 

18 

25 

26 

35 

IWter 

1000 

66 

as 

110 

6fa 

a 

28 

(*1048) 

1050 

28 

5b 

75 

22 

99 

47 

OVUM 


Xu 

FA 1 

HO 

■f* 

F* No 

6ft AW 

110 

16 

45 

46 

13 

21 

29 

<124 ) 

120 

Z7 

40 

41 

18 

27 

34 


130 

23 

37 

38 

23 

32 

40 


calls ran 

<toM hr r* Up Hi F«6 Mir 

w5 X« 194 MJ Ml 2 4 10 

t*7l5i 750 125 W 150 3>j JO 18 

800 82 106 114 10 » 32 

BAT LSI 893 82 106 1X4 10 ZD 52 

>*864 < 850 47 M 84 24 36 52 

400 25 40 59 51 63 78 

B7R 420 79 40 93 2 4b 0>J 

t*«2) 4ta 44 57 63 6 11 ZB 

M0 17 32 38 21 27 37 

EntTftasm 332 33 38 4* 4 9h 12 

1*3541 360 U 21 27141, 21 25 


C*a=nSa «fi 47 99 63 5 11 16 

^45*: 460 23 34 38 19 26 33 


StamBtQ 350 21 3 38 12 14 24 

1*356 / 370 U 20 27 » 30 33 


Gains; 550 33 48 60 26 29 » 

*’552 ' 600 13 26 35 57 58 62 

GEC 240 14Jj 19 24 6’* U J3 

1*245 1 260 5 1014 >z 19 2 24 


CALLS ms 

Buhl htoM teWM 

£imhM(t 4» 35 S3 66 « 52 58 

f*M0l 460 18 38 45 68 75 7B 

Gina 750 70 90 110 2 47 56 

1*775 1 800 43 65 85 57 70 80 

HDUna 80 IS 16 24 12 15 21 

Ml 90 7‘j 12 15 IB 2 27 

Usrta 70 9 IZij 15 6 SijW*} 

<*71 > 80 5 OH 11 12 14 16 

HSBC i 75 b 

(fed 390 42 » 57 15 » 35 

Mill <20 25 36 42 35 «5 50 

National 

Pawr 2M 22 27 35 8 13 17 

(-267 ' 280 W 17 25 19 23 M 

Brctat 1250 87 125 145 70 90 » 

(*1254) 1300 60 102 125 95 115 127 

& Rarer 130 14 18 141, 7 101, 12 

1*136 1 140 4126 14 *j U 16 Ufa 


203 Ufa 27 29 3 5 7fa 

220 4fa is 17 Bfa Ufa 16 

160 18 % 29 13 19 22 

180 9 IB 21 24 30 3b 

W 10 14 16 ID 14 16 

100 5 10 12 16 19 23 


F 60 390 35 S3 60 22 30 40 

<T%) 420 19 38 43 *0 <8 58 

(Mkifquo 90 Ufa 15 9 8 12 14 

TO) 103 7 U 15 U 10 21 

PndenUi) 260 24 31 37 6 JO 13 

1*274 ) 280 11 21 25 13 IS 23 


74 77 10 21 30 

44 49 30 42 52 

32 40 13 20 25 

15 24 40 44 48 

10 33 S 7fa U 

18 21 12 16 20 

35 45 It 16 14 

16 25 37 40 42 

34 41 13 25 M 

21 28 31 40 45 


170 M - - 4 - - 

180 7fa Ufa 14 8fa U U 

70 9 12 13 5fa 7 U 

80 4fa 7 10 11 13 16 

130 21 27 29 12 14 19 

140 16 22 24 16 U 3 

750 76 B7 103 19 25 » 

800 3B 57 74 35 45 M 

130 16 IE 70 Sfa 9 U 

140 9 12 15 9 14 19 

30 7fa 6 8fa Lfa 3 4 

35 4fa S & 4 6 6 

950 72 100 120 47 65 75 

1000 50 78 98 75 90 100 


eum ft-se moa man 
M25 W75 2525 2575 2*25 2*75 2723 1775 


T 6 4 ID t 
VMS 
1*04 1 


CAUS 

Oct 202 157 U4 
250 1B& V48 
Ore 255 - 177 

Mar 300 - 228 

Jim IJ7 - 267 

S* 375 - 305 


Nat » 28 37 


77 47 25 13 7 

ui K u « a 

- 110 - 63 - 

- 165 - 115 - 

- 205 - 152 - 

- 240 - 190 - 

33 99 78 1U IB 
SO 69 93 123 158 










0k 

77 

- 45 

- 78 - 

130 









M* 

42 

- a 

- 100 - 

149 

OpO* 


Dk 

U*r 

Jm 

Dk 

Um 

Jm 

Jm 

55 

- 90 

- 112 - 

155 

ASberUrt 

780 

40 

51 

50 

4fa 

10 

11 

Sep 

70 

- 95 

- 127 - 

165 

PHD) 

300 

27 

y> 

37 

IS 

lb 

18 







330 

11 

18 

23 

a 

30 

32 



FT>SE DBtX <*26057 



20 9 fa 9fa Ufa lfa 3 3fa 

25 5 bfa 7fa Jfa 5 Sfa 

30 3 4fa 6 7 8 9 


360 36 38 45 13 25 28 

390 16 25 28 31 42 42 

420 7 15 19 53 62 - 

140 29 35 37 7fa 9fa 14 

160 17 24 26 16 18 24 

180 U 15 17 28 30 32 

240 Ufa m 20 10 Ufa 20 

260 5l0fa 12 25 27 32 

220 22 S 35 13 18 20 

240 U 20 26 25 2B 31 


24502500 2530 2609 1651 2708 2750 2WI 

CALLS 

Oct 186 143 IDO 62 3b a U 3 

>)M 213 173 137 104 75 52 34 20 

Dec 235 19b 160 12B 9ft 75 » 37 

JMt 25) 215 180 148 120 95 72 33 

Joa -Z80-2U-U0-118 


Oct 10 14 25 41 68 105 140 198 

Nor 2S 34 47 64 88 120 138 200 

Dr 31 42 56 75 100 128 163 200 

Jw« 42 52 66 85 100 135 170 210 

Jwq - 80 - 115 - 163 - 230 

SrptnaWr 25 Toul CaMracu 32.075 

CNh 21.192 Pm 10.883 

FT-SE Mr CKH 3.990 PmbJUb 

Em FT-SE Caih 978 Pni 3U 

■tMcrfabij Mcortty jalcr t U»9 daW Ratryimta 

PnnHitn stem art baud da ctastog offer prte. 


TRADITIONAL OPTION 3-month cad rates 


Mgenlm Index 2656.% 9 am 26343; 10 am 2617.6; 11 am 2605.7; Bloon 26143; 1 pm 2618.1; 2 pm 26103; 230 pm 2609.(k 3 pm 2606.8; 4.10 pm 2604.8; (>) 833am 
Qd 429pm 


Endh stcMen argwn 8asedate Base raise 

Business Services 31/12/90 999.65 

Electricity 31/12/90 99965 

Media. 31/12/90 1228.68 

EnglMertag- Aerospace 29/12/89 486.00 

Engineering -General 29/12/89 486.00 

Water 29/12/89 1968.45 

Conglomerates 31/12/86 1U4.07 

t Flat yield. A list of con st i tu e nts Is araHaDle from the Pi 
net subject to Advance Coipo rtat ion Tax at 25%. 


EmritysecUnorpeap Base date Base rate 

Telephone Networks.. 30/11/84 517.92 

Electronics... 30/12/83 1646.65 

Other Incfctrial Mauriab ...... 31/12/80 287.41 

Health /Household Products 30/12/77 261.77 

Other Grows 31/12/74 63.75 

Industrial Group 31/12/70 12820 

Other Financial 31/12/70 128.06 


Conglomerates 31/12/86 U14.07 Other Financial 31/12/70 128.06 Debs A Loons ay.™..™. 31/12/77 100.00 

t Flat yield. A list ^ conflltaents Is available from the Poblbhers, The Financial Times, Number One, Southwark Bridge, London, SE1 9HL Tel: 071^73 4613. *The HSBC dividend ft 


EqaHyteditxiorgroap Base date BasenhK 

Food Manufacturing 29/12/67 114.13 

Food netalllng 29/12/67 114.13 

Insurance Braces 29/12/67 96.67 

All Other 10/4/62 100.00 

British Government 31/12/75 100.00 

Do. Index-linked 30/4/82 100.00 

Debs & Loam 31/12/77 100.00 

. London. SE1 9HL Tel: 071-873 4613. MThe HSBC divide 


■ INDUSTRIALS p 

Allted-Lysma - 47 

Am s t r ad 4 

Artec (BSfl) 313 

BAT Ind* 60 

BOC 4B 

BTR 35 

Barctayn ™~. . 26 

Blue Circle 19 

Boots 31 

Bowater — — - 68 

Brit Aerospace .. 30 

Brttoh Steel 8 

BT 25 


Cadburys 

Charter Cons. 

Comm Union 

Courtaufda 

Eurotunnel 

FKI 

FNFC 

Forte ..... 

GKN ... 

Gen Accident — 

GEC 

Glaxo — _. 

Grand Met 

GfiE 


35 Hanson ......... 

44 LCt 

42 Ladbroke ... 

38 Legal A Gen 

32 Lax Service 

8 Uoyds Bank . — 

8 Lonhro 

17 Lucas Iflds 

33 Marks Spencer _ 
40 NaiWest Bank .... 

17 P&OOM 

15 Racrt Elect 

34 RHM 

13 Rank Org 


15 Ratnera 2^ 

85 Reed WW 42 

20 Sears . — 7 

27 SmKI 8chm A ... 34 

19 Tl 28 

34 TSB 11 *2 

8 Tosco 17 

11 Thorn EMI 56 

25 TAN 15 

26 Unilever 75 

32 Vickers 9 

6 Wellcome 71 

14 ■ PROPERTY 

42 Brit Land 15 


Land Sec. 32 

MEPC 22 

■ MLS 

Aviva Pet 6 

BP 22 

Burmah Control . 56 

Conroy P« 6 

Gaelic Res ...... >2 

Premier Cons .. jfa 

Shell 42 

Tuokar Rea ....... I 2 

■ MIMES 

RTZ 50 





FINANCIAL TIMES CONFERENCES 


/ WORLD MOBILE 
COMMUNICATIONS 

London 

12 & 13 October 1992 

The Financial Times ^ ^ fifth annual conference on mobile communications will look at 
growth prospects in world markets and the development of new services. The 
outlook for PCNs, pan-European mobile networks, paging systems and satellite 
comiTiunicatfons will be reviewed as well as numbering from a mobile perspective. 


m 
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FINANCIAL TIMES CONFERENCES 


/ LATIN AMERICAN 
CAPITAL MARKETS 

London, 5, 6 & 7 October 1992 

The change in attitudes in international financial markets towards Latin America has been rapid and radical. 
This high-level forum win look at the growth prospects for Latin American economies, the strengths and 
sustainability of economic growth as well as the challenges of raising new equity, issuing new debt, debt 
conversions and stock exchange reform. The third day will assess the opportunities and risks of Latin 
American privatisations. Speakers inefude: 


Speakers inefude: 

Mr Terry S Parker 

GTE Telecommunications 
-Products and Services 

Mr Robert W. Kinzie 

iridium. Inc. 

Mr James K Brewlngton 

AT&T Network Systems 

Mr C Stafford Taylor 

Celtriet 

Mr Hubert Suckfull 

Siemens AG 


Mr J Shelby Bryan 

Miilicom Incorporated 

Mr Robin Maule 

Hutchison Telecom GmbH 

Mr Richard Goswell 

Mercury Personal Communications 

Mr Bernard Ghillebaert 

France T616com 

Mr Peter Leipold 

Deutsche Bundespost Telekom 


Mr S Shahid Husain 

The Worid Bank 

* Mr Francisco Roberto Andr6 Gros 

Banco Central do Brasil 

Mr William R Rhodes 

Citibank NA 

Mr Carlos Hernandez Delfino 

Venezuela Investment Fund 

Mr Michael Milboum 

Chartered WestLB Limited 


Mr Kenneth Telljohann 

Goldman, Sachs & Co. 

Mr Stephen W D Izard 

Salomon Brothers Inc 

* In Principle 


Mr Jos£ Angel GurrCa Trevino 

Ministry of Finance & Public Credit Mexico 

Mr Juan Carlos Sanchez Arnau 

Ministry of the Economy & Public Works Argentina 

Mr James W Conrow 

Inter-American Development Bank 

Mr Frans van Loon 

INGBank 

Mr Eduardo Marco Modiano 

Banco Nadonai de Desenvolvi mento 
Econdmioo e Social 

Mr Thomas W Keesee 

The First Boston Corporation 

Mr Ricardo Guajardo Touche 

BancomerSA 


A FINANCIAL TIMES CONFERENCE in association with GAZETA MERCANTIL 


Arranged hi association with Mobile Commnnications. 


WORLD MOBILE 
COMMUNICATIONS 

n PTease send me conference details 
QPIeasc send me details about exhibiting at the conference 
QPlease sead me details about Mobile Communications 
newsletter • 


FINANCIALTTMES 

CONFERENCES 


Financial Times Conference Organisation 

102-108 CJerkenweH Road, London EC1M 5SA 
Tel: 971-251 532L Tlx. 27347 FTCONF G. 

Fax: 071-2514686 

Name Mr/Mrs/Ms/Olber 

Position Dept 

Company/Organisalxon 

Address 



atv 

Postcode 


Country 

Td 

.Tlx 

Fax 


LATIN AMERICAN 
CAPITAL MARKETS 

n Please send me conference details 
□ please send me details about exhibiting 
at the conference 


FINANCIAL TIMES 
CONFERENCES 


Financial Times Conference Organisation 
102-108 Cterfcenwell Road, London EC1M 5SA, UK. 

Tefc 071-2519321. Tlx. 27347 FTCONF G. Fax: 071-251 
4686 

Name Mi/Mrs/Ms/OlLer 

Position D ent 

Cwnpany/Organisalion 

Address 


POstCbde 

Tel 

Type of Business,. 


.City 

^Country. 

Fax 


Type of Business 
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INTERNATIONAL COMPANIES AND FINANCE 


Olivetti losses deepen to 
L93.4bn in first half 


Telekom 
hopes for 
DM20bn 


Fortis and La Caixa join 
forces in Spanish market 


By Haig Simonian in Milan 

OLIVETTI, the troubled Italian 
computers group, deepened its 
losses to L93.4bP <$74.6m) in 
the first six months of this 
year from L73.7bn In the corre- 
sponding period last year, 
owing to the continuing turbu- 
lence in the world information 
technology industry. 

Sales fell by a further 5 per 
cent to L3,748bn from L3 r 943bn, 
while net operating profits 
dropped by more than 23 per 
cent to L33.9bo. 

In an attempt to strengthen 
its management team, the com- 
pany announced the appoint- 
ment of Mr Corrado Passers, 
formerly managing director of 
the L'Espresso publishing 


By Haig Simonian 

PIRELLI, the Italian cables and 
tyres group, has returned to 
profit with net earnings of 
L77bn (S6I.5mJ for the first half 
of 1992 after a loss of U05bn in 
the same period in 1991. 

However, the figures are not 
directly comparable with those 
for 1991 owing to the change to 
historic from current cost 
accounting and the consolida- 
tion of the accounts of some 
subsidiares on an equity rather 
than global basis. 

Pirelli warned that "the sig- 
nificant deterioration” in mar- 
ket conditions would make it 
difficult to maintain the cur- 
rent earnings trend. While net 
profits this year would “fore- 
seeably" be positive, the 
improvement would essentially 


Quaker Oats 
to sell two 
Italian units 

QUAKER Oats, the US foods 
group, has reached agreement 
to sell two Italian businesses, 
Sorba and Pandea, to Ganna, 
an Italian investment group, 
AP-DJ reports. 

Quaker said the two busi- 
nesses, although profitable, do 
not fit its strategic European 
core businesses of pet foods 
and cereals. 

Sorba, which was acquired 
by Quaker in 1983, distributes 
gourmet products In Italy 
from its base in Milan. 

Pandea, a producer of bread- 
sticks and crackers, was 
acquired by Quaker in 1981 as 
part of Its acquisition of Cblari 
and FortL 

The two represented 845m 
of Qnaker's 8400m annual 
sales In Italy, Quaker said. 


L'Espresso is controlled by 
Mr Carlo De Benedetti's Cir 
holding company. 

Mr Passe ra will become Joint 
managing director alongside 
Mr De Benedetti, who will 
continue in his position as 
chairman. 

Olivetti shares fell in expec- 
tation of the news, announced 
after the market closed, with a 
L33 drop to Ll.682. 

The company blamed the Ml 
In earnings and sales on the 
continuing problems in the 
computers sector caused by 

overcapacity and fierce price 
competition. 

Prices for personal comput- 
ers had Mien by 40 per cent In 
the six months - almost the 
same decline as for the whole 
of 1931, it said. 


be due to extraordinary gains. 

The upturn this year stems 
from both tyres and cables, 
confirming the current recov- 
ery in the tyre industry after 
cut-throat competition In the 
past. Pirelli’s resources were 
further depleted by its abortive 
bid for Continental, its slightly 
bigger German rival, which 
collapsed last year. 

The profits tumround was 
due to heavy restructuring, 
with an 8.4 per cent drop in 
staff to 61,465, cost cutting, 
improved productivity and 
lower capital spending. Earn- 
ings were also boosted by sub- 
stantial, but undisclosed, capi- 
tal gains on divestments. 

Pirelli said its tyre and cable 
operations were close to break 
even at the net level implying 
that extraordinary items cora- 


By Karan Zagor in New York 

GREAT Atlantic and Pacific 
Tea Company, one of the big- 
gest US supermarket operators, 
saw quarterly profits slide for a 
second consecutive quarter. 

Net income for the second 
quarter ended September 12 
was S7.64m. or 20 cents a share, 
compared with $l4.5m, or 38 
cents a share a year earlier. 
Sales declined less dramatic- 
ally, to 82.43bn in the latest 
quarter from S2.65bn a year 
ago. 

For the first six months, 
A&P’s underlying net Income 
fell to 830.4m, or 80 cents a 
share from 850.7m. or 81.33, the 
previous year. 

The company, which is 53 
per cent owned by Germany’s 
Tengelmann group, took an 


Although Olivetti, in com- 
mon with other computer man- 
ufacturers. has been cutting 
costs, the Ll.88.9bQ reduction in 
its cost base had proved insuf- 
ficient to counter the effect of 
falling product prices. 

The company again stressed 
the strength of its balance 
sheet, and its ability to ride out 
the continuing crisis in the 

industry. 

Moreover, it repeated its 
strategy of meeting Its prob- 
lems by pushing through a pol- 
icy of reducing its break-even 
level and forging new alliances 
with other complementary pro- 
ducers in order to reduce 
expenditure on research and 
development and accelerate 
the time taken to introduce 
new products. 


prised all its interim net prof- 
its. So for. three of the seven 
units of Pirelli's diversified 
products division, which were 
put up for sale in 1991 to 
strengthen its balance sheet, 
have been sold. 

Pirelli warned of a "difficult” 
second half for both cables and 
tyres, with the boost from a 
devalued lira being countered 
by higher interest rates. But it 
did not expect this month’s 
currency movements to have 
"major effects" on its results. 

Sales, adjusted for disposals, 
rose by 2.9 per cent to 
L4.252bn, with a particularly 
strong increase in tyres. 

Operating profits surged to 
L179bn from LlTObn, in spite of 
a 30 per cent rise in deprecia- 
tion to L276bn under a revised 
policy for write-downs. 


889.2m provision in the first 
half of this year to cover poten- 
tial losses on its equity stake 
in Isosceles, which owns the 
UK Gateway grocery chain. 

The writeoff, and one-time 
accounting items, contributed 
to a net loss in the first half of 
S149Am. or $3.92 a share. There 
were no significant extraordi- 
nary items in the same period 
of 1991. 

A&P’s results are still 
reflecting general food price 
deflation and strong competi- 
tion in the supermarket indus- 
try. The company said unem- 
ployment and lack of consumer 
confidence had also hurt sales. 
In addition, the company's 
exposure to weak markets in 
Ontario. Canada and the New 
York city area has hit profit- 
ability. 


from partial 
flotation 

By Christopher Parkas 
tn Bonn 

DEUTSCHE Bundespost 
Telekom, Germany's state- 
owned telecommunications 
utility, hopes to raise DM2Gbn 
($13.4bn) from a privatisation 
sale on international markets, 
Mr Helmut Rlcke, chief execu- 
tive, said yesterday. 

However, the flotation 
would not be possible before 
1996 at the earliest and less 
Hmn 50 per cent of the com- 
pany would be sold. 

Unveiling a plunge into a 
DM 134m loss for last year 
compared with a net profit of 
DMIJ5bn tn 1991, Mr Ricke 
gave the first tentative details 
of a privatisation plan which 
has been hanging fire for 
several years. 

However, leaders of the 
opposition Social Democrat 
party have recently abandoned 
their objections to the sale of 
state assets, and fallen broadly 
into line with government 
plans for a wide-ranging priva- 
tisation programme. This is 
also expected to include the 
state’s majority holding in the 
Lufthansa airline. 

The results released yester- 
day were distorted by the 
inclusion in the accounts for 
the first time of operations in 
eastern Germany and a tax 
charge of DM317m, compared 
with DM70m last time, and 
increased transfers to the fed- 
eral reserves and 
"equalisation" payments to 
cover losses tn the state postal 
and hanking authorities. 

While sales rose to 
DM47.2bn from DM40.6bu, 
operating profits edged down 
to DM7.13bn from DM7.31 bo. 

Mr Ricke said the burden of 
investment in the east had 
brought Telekom to the limits 
of its capacity. Last year it 
installed 550,000 new connec- 
tions In the former East Ger- 
many and invested DM5^bn. 

Total Investment in the cur- 
rent year, when sales are 
expected to top DM50bn, is 
expected to reach DM30bn, 
with around DM1 lbu being 
spent in the east 

Longer term, Telekom is 
aiming for sales of DM80bn in 
2000 and a reduced workforce 
which will help it achieve 
international productivity 
standards. 

• German carmakers expect 
production to decline in 1993 
and export markets to shrink, 
according to the German Auto- 
mobile Association (VDA), 
Reuter reports. However, the 
VDA said the industry’s per- 
formance this year could 
match or slightly exceed last 
year's record output 


By Andrew Hill in Brussels 

FORTIS, the Dutch-Belgian 
insurance and banking group, 
is to link with La Caixa. 
Spain's biggest financial insti- 
tution, in a Pta23bn (8217m) 
deal to service the Spanish 
insurance market 

The deal is the latest in a 
series of cross-border agree- 
ments between Spanish banks 
and north European insurance 
companies, it follows last 
month's “bancassurance" deal 
between Axa of France and 
Banco de Bilbao Viscaya, 

Spain will become the third 
principal European insurance 
market for Fortis, which is 
jointly owned by Amev of the 
Netherlands and AG of Bel- 
gium. 

"Our other European subsid- 
iaries will remain and we will 
try to develop them as well, 
but if we are talking about a 
third large country with pre- 
mium income comparable to 
the Netherlands and Belgium 
then we are now talking about 
Spain," said a Fortis spokes- 
woman . 

She said Fortis and La Caixa, 
a Barcelona-based savings 


By Bernard Simon In Toronto 

MR WOLFGANG Stolzenberg. 
the German-Canadian financier 

who controls Lmry Merchant 
Developers, a UK property 
developer, has strongly dis- 
puted evidence of a CS93m 
(USS75.60m) loan to lmry, from 
a bankrupt Montreal company, 
whose creditors face losses of 
hundreds of millions of dollars. 

The row over the alleged 
loan to lmry has come to light 
with the collapse of Castor 
Holdings, the Canadian com- 
pany which is at the centre of 
a tangled international prop- 
erty finance empire also con- 
trolled by Mr Stolzenberg. 

lmry was taken private in a 
highly-leveraged deal in 1989. 
Mr Stolzenberg last year 
bought out other investors as 
part of a restructuring in 
which Barclays Bank increased 
its loans to the lmry group to 


MR JEAN Monty, the 
aggressive head of Canada's 
largest telecommunications 
utility, Bell Canada, is taking 
over as president and chief 
operating officer of Northern 
Telecom, the international 
equipment producer and a sis- 
ter company, writes Robert 
Glbbens. 

Mr Paul Stern, who has been 
chairman and president of 



Juan Antonio Samaranch: 
chairman of La Caixa 


bank, would concentrate on 
organic growth in Spain until 
it matched the Dutch and Bel- 
gian operations, rather than 
looking for further acquisitions 
in Spain. 

. Fortis is to pay Pta23bn for 
its share in a new 50-50 joint 
venture which will own 80 per 
cent of Vida Caixa, the Spanish 
bank's life insurance arm, and 
80 per cent of SegurCaixa. the 
non-life operation. 


more than £400m (8680m). 

Castor’s creditors, who are 
mostly banks and wealthy indi- 
viduals in Germany and Swit- 
zerland, have raised numerous 
questions about the collapse of 
the company, which speci- 
alised in high-risk mortgages 
and construction loans in the 
US and Canada. 

According to accounting reg- 
isters reviewed In Zug. Switzer- 
land. by auditors Peat Mar- 
wick, the loan to lmry was 
channelled through Castor’s 
wholly-owned Rotterdam-based 
subsidiary. CH International 
(Netherlands) BV. Peat Mar- 
wick acted as a "coordinator” 
for Castor while the company 
was under court protection ear- 
lier this year, prior to being 
put into receivership. 

According to Peat Marwick, 
the registers also indicate that 
roughly the same amount was 
deposited with Castor's substd- 


Northern Telecom since 1991 
and has overseen its interna- 
tional expansion, remains 
chairman and chief executive. 

Bell Canada is 100 per cent 
owned by BCE, Canada's larg- 
est holding company, and pro- 
vides most of BCE’s profits. 
Northern Telecom is controlled 
by BCE and is the second larg- 
est contributor. 

Mr Stern said Mr Monty 


The balance of shares in 
VidaCaixa will be directly 
owned by La Caixa, and In 
SegurCaixa by Fortis. 

The two parent companies 
will also share ownership of 
AgenCaixa, the Spanish sales 
organisation. 

La Caixa, which is chaired 
by International Olympic Com- 
mittee president Mr Juan 
Antonio Samaranch, has been 
expanding into non-savings 
business recently. 

Fortis said yesterday that it 
would provide the expertise in 
designing life and non-life 
products, while La Caixa 
would contribute its 
knowledge of the Spanish mar- 
ket. 

VidaCaixa’s life insurance 
premium income for 1992 Is 
forecast to exceed PtalOObn. 
and SegurCaixa’s non-life 
income should reach PtaSbn. 

If two existing Fortis subsid- 
iaries in Spain are added to the 
new holding company then the 
combined premium income 
there should exceed Ecu900m, 
(81J3bn), compared with pre- 
mium Income of Ecu2.4bn from 
Fortis’s Belgian and Dutch 
operations. 


iary in Curacao by Bristol 
Holdings, a company believed 
to be connected with lmry. 

Peat Marwick has been 
unable to verify the legality of 
the documents it reviewed. Its 
report was not cleared with 
Castor’s management. 

However, Mr Neil Stein, a. 
Montreal lawyer representing 
Castor's directors, said he has 
been assured by Mr Stolzen- 
berg as well as various lmry 
directors (whom he declined to 
identify) that "they are 
unaware of any amount of 
money being owed by lmry to 
Castor or any of its subsid- 
iaries." 

Mr Stein said Mr Stolzenberg 
Is drafting a letter to Castor’s 
bankruptcy trustee which will 
flatly contradict the Peat Mar- 
wick finding. Mr Stein said he 
expects to receive further 
details next week of Mr StoL 
zenberg’s dealings with lmry. 


“brings us a strong financial 
background and strong tele- 
phone company operating 
experience." 

He said Northern Telecom 
envisaged a stronger second 
half and full 1992 results 
should be better than 1991. 
“We've been affected by the 
North American recession like 
others, but we’re gaining mar- 
ket share,” he added. 


group. 

Pirelli reports return to profits 


US food retailer hit by 
provision for Isosceles 


Stolzenberg denies Castor loan 


New president for Northern Telecom 


Wiedekin 
takes over 
from Bohn 
at Porsche 

By David Walter In Frankfurt 

MR WENDEL1N Wiedekin, 
currently head of production 
at Porsche, was yesterday 
voted, with the unanimous 
backing of the supervisory 
board, as successor to Mr Arno 
ftnfr n as chief executive of the 
luxury car company, 

The supervisory board met 
yesterday two days after the 
surprise announcement that 
Mr Bohn was leaving Porsche 
because of differences of opin- 
ion over business policy. 

Mr Wiedekin will take over 
(he job from next Thursday, 

Yesterday’s statement gave 
no clue as to the business dif- 
ferences which have led to Mr 
B ohn ’s departure, but it Is 
likely that more comprehen- 
sive explanations will be forth- 
coming from both Porsche and 
Mr Bohn next week, after the 
latter has formally severed his 
ties with the company. 

Porsche said also that as an 
export-driven company, its 
sales would be hit hard by the 
appreciation of the D-Mark la 
recent weeks. 

The previously agreed cost- 
cutting measures would be 
introduced as quickly as possi- 
ble, the brief statement said. 

During the current financial 
year Porsche is planning to 
cut more Jobs than the 550 it 
shed last year. 


Imasco sees 
tumround at 
Hardee’s 

By Robert Gibbons 
to Montreal 

IMASCO. the tobacco, retailing 
and financial services group, 
is succeeding in turning round 
its Hardee’s fast-food opera- 
tion in the US after two years 
of poor results. 

Mr Purdy Crawford* chair- 
man, said new management at 
Hardee’s had costs under con- 
trol and had caught up with 
the competition in key market- 
ing areas. 

Hardee’s Is expected to 
record operating earnings of 
8100m In 1994, in line with the 
best years of the 1980s, A 

Ur Crawford played down 
the potential impact of high 
loan-loss provisions by Canada 
Trust, Imasca’s financial ser- 
vices subsidiary, as a result of 
the long recession. 

Overall, he said, frnasco was 
"on course for a year of good 
earnings growth.” 

For the first half ending 
June 30, profit was equivalent 
to C$1.21 a share, up IS per 
cent from a year earlier. 
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WORLD COMMODITIES PRICES 


WEEKLY PRICE 

Latest 

Change 

Year 

High 

Low 

CHANGES 

prices 

on week 

ago 

1992 

1992 

Gold per troy oz. 

$349.35 

-2.85 

$348.15 

$358.40 

$335.20 

Sliver Per troy oz 

223.46(3 

+ 0245 

236.400 

242. TOp 

187.58P 

Aluminium 99.7% (cash) 

S 1273.5 

+24.0 

S1162.Q 

$1339.0 

$1105.5 

Copper Grade A (cash) 

£1393.5 

+ 10.0 

£1416.0 

£1418.0 

£1125.0 

Loadfcash; 

Nickel (cash) 

Zinc SHG (cash) 

£349.0 

$8870.0 

-50.0 

£311 

$7495 

£383.5 

$8195.0 

£278.50 

$6795 

$1335.0 

-47.0 

$1017.5 

$1457.5 

$1106.5 

Tin (cash) 

$6455 

-240 

$554X0 

$7115.0 

$5425.0 

Cocoa Futures (Dec) 

£640 

+ tr 

£746 

£773 

£523 

Coffee Futures (Nov) 

$804 

+29 

£521 

$1013 

$878 

Sugar (LDP Raw) 

Barley Futures (Jan) 

*228.0 

-5.4 

$249 

$272.6 

$193 

£120.95 

+ 1.45 

£113.25 

£123.90 

£106.90 

Wheat Futures (Jan) 

£123.00 

+ 1.50 

$117.25 

£131.65 

£109.65 

Cotton Outlook A Index 

55.75c 

-126 

69.10C 

65.90c 

S2.2SC 

Wool (64s Super) 

410p 

+ 15 

353p 

480p 

384p 

Oil (Brent Blend) 

SZ0.425X 


$21 175 

$21.30 

$17.00 

Pur tonne unless offieneltt stated, runquotad 

p-seneeAg. c-conts ID. x-Nov 



London Markets 


SPOT MAHKKTS 

Crude oil (per barrel FOBKNov} 

+ or- 

Dubai 

S10.5O-8.5Ss -O.I6 

Bront Blend (dated) 

S20.2Sb.30 

-a is 

Brant Blend {Novi 

220.40-045 

■0. IS 

W T 1 (1 pm as!) 

221.76-150* -0.05 

00 products 



(NWE prompt do) Ivory per lonno C»F 




* or • 

Premium Gasoline 

3215-217 

-2 

Gas Oil 

5183-lfr* 


Heavy Fuel OH 

593-96 

+ 1 

Nephlha 

3180-191 

•0.5 

Petroleum Argus Estimates 


«her 


t or- 

Gold (per trey os)4 

8349.36 

+ 1.00 

Silver (par troy or|+ 

383.I2SC 


Platinum (par (ray oj) 

*369.26 

♦■3 

Palladium (per trey a*) 

382.50 

4-028 

Capper {US Producer/ 

I12.0S 


Lead (US Producer) 

40. 1C 


Tin (Kuala Lumpur markot) 16. IBr 

-O.T1 

Tin (New Y aril) 

235.3c 

-xo 

Zinc (US Prime Wes lorn) 

62.0c 


Cams (live wnlghtt 

iQ&88p 

-2.73- 

Sheep (live weight)^ 

69.96p 

-1.49- 

Pigs (Mvo wetgfttjr 

7Xl6p 

4-2 .78- 

London daUy sugar (raw) 

S228.0W 

4-0.5 

London dally auger (white) 5261.0 

-1 

Tate and Lyle export price 

£2420 

4-1 

Barley (English toad) 

Ung 


Malu (US No. 3 yeflaw) 

C137.0 


Wheat (US Dork Northern) 

unq 


Rubber (OctJT 

57.29p 

HL25 

Hue bar (Nov) If 

37.23p 

+ 025 

Rubber (XL AS5 No 1 J all 

219.5m 


Coconut all (PhlHpploesK 

WOSOy 


Palm Oil (Malaysian)! 

3367* 

+ 7.6 

Copra (Phiiloplnaatf 

$335 

+2$ 

Soyabeans (US) 

£140 Oh 


Conan "A" index 

53.75c 


Woohops (84s Super) 

4|0p 



£ ■ lonno union otherwise Stand. p-pence/kg. 
c-csnu/ib. r-rlnQgii/kg.t-Oct/Dec w-Sap/Oct 
y-Nov/Dec u-Ocl i-Nov. tMeat Commission 
overs po testa* prices.' change from a *aaSt 
ago ▼London physical. §CIF Rotterdam. A Bul- 
lion market close. m-Malayslan cant a/ 
kg 4Stieeo prices ore now live weight prices. 


SUOAH 

- London POX 

(S per tonne) 

Raw 

Close 

Previous 

Hlgh/LOW 

Oct 

194.40 

197.00 

19800 191. 00 

Mar 

193.00 

198.00 

105.00 

White 

Close 

Previous 

High/Low 

Dee 

254 JO 

255.60 

25530 2S35C 

Mar 

286.30 

237 00 

257.20 23*50 

May 

237.10 

259.50 

2S0 20 250.10 


201JQ 

262-00 

28VOO 26030 

Oct 

240130 

251.60 

24050 


Turnover: Raw 2S0 (>27) lots of 50 tonnes. 
WWW 278 (898) Paris- Whin (FFr per tonnol: 
Dec 128&40 Mar 1326.13 


CSUIMOa. - IM vtwrel 



Latest 

Previous 

HlgfttLow 

NOV 

20 44 

20.47 

20.49 2032 

Dec 

20.43 

20.40 

2860 20.35 


20.42 

20.41 

2843 20 31 

Feb 

20.29 

20.35 

za 29 2828 

Mar 

20.15 

20.17 

20.15 

Jim 

19.87 


1807 

Jul 

1879 


16.79 

IPB Index 

2050 

2852 



Turnover 12000 (16309) 


OAS ON. - IPB 


Vienna 


Ctoeo 

Previous 

Hlgh/Low 

Oct 

190.75 

191.25 

190.76 100.00 

NOV 

193.76 

194.25 

19429 19225 

Deo 

<0825 

199- 75 

16850 r»L50 


19876 

10725 

19873 194 75 

Fab 

10336 

193.70 

19800 19128 

Mar 

18823 

10875 

187.00 18800 

Apr 

161.90 

162.00 

181.60 10850 

May 

178.70 

17830 

1 70 JO 17860 

Jun 

17&00 

17875 

17850 177.75 


Turnover 868) (13208) lota of 100 tonnes 


Pepper prices continued to rise tallowing 
the firmer trend In almost all countries at 
origin report! Man Production. Especially 
wfilte pepper has Became mem expensive 
on shipment from Indonesia at about usd 
U75M500 oil. Since available stocks In 
Europe are small the price o» spot goads Is 
about usd lOOftnt flfgfwr. Brack pepper 
prices Iwvo remained vary steady aa well. 
Demand.ll any, woe mainly tar ready goods 
priced at about usd liQO/mt ax warehouse. 
Oftara on aMpmont basis at 868/1000 
were mostly neglected. 


COCOA 

- London FOX 

2/tanne 


Close 

Previous 

High/Low 

Sap 

828 

032 

020 624 

Dec 

640 

846 

651 039 

Mar 

068 

677 

081 680 

May 

686 

693 

087 687 

Jti 

703 

713 

712 703 

Sep 

717 

730 

720 718 

Dec 

743 

760 

766 780 

Mar 

780 

784 

705 770 

May 

787 

90S 

800 795 

Jul 

803 

020 

013 


Turnover: 4270 (3843) lots ol 10 tonnes 
ICCO indicator prices (SORs par tonne). Daily 
price tat Sep 24 743.66 (780 88) 10 day average 
for Sep 25 781X2 (788.98) 


comn 

1 - Lawton POX 

Sftorme 


Close 

Previous 

Hlgh/Low 

Sep 

785 

782 

735 775 

Nov 

BW 

798 

004 790 

Jan 

312 

006 

312 790 

Mar 

821 

SIB 

820 810 

May 

B10 

018 

014 000 

Jul 

022 

021 

810 814 


Turnover 3201 (2804) lots of S tonnes 
ICO Indicator prices (US cents per potmd) lor 
Sep 2S- Comp, dally 46.29 (4868) IS day over- 
age 4892 14080) 


POTATO** - 

London POX C/tanno 


Close 

Previous WgWLov. 

Apr 

01.2 

66 0 035 01.0 


Turnover 178 (68) lots of 20 tonnes. 


SOYAMBAL - 

London POX C/tanns 


dose 

Previous Hlgh/Low 

Dec 

132.80 

13250 

Feb 

133.50 

13350 


Turnover 24 (0) lots ol 20 tonnes. 


FOTCWT - London POX 

$J0/lnde* point 


Ctaee 

Previous 

High/Low 

Ssp 

1040 

1048 

1040 

Ocl 

me 

nos 

mo 10SS 

Nov 

1129 

1123 

1130 1115 

Jan 

1160 

1160 

1182 1150 

Aor 

1200 

1210 

1209 1200 

Jui 

loss 

1090 

1005 1079 

Oct 

1270 

1276 

1271 1270 

BFl 

1045 

1060 



Turnover 469 (523) 


CHAINS 

i - London POX 

C/tonne 

Wheat 

Close 

Previous 

HfgJjiLow 

Nov 

118.78 

11B.30 

119.73 11840 

Jen 

123.00 

122.40 

123.15 121-75 

Mar 

lze.oo 

126.30 

123.00 124.70 

May 

128.00 

128.75 

129.15 12745 

Barley 

Close 

Previous 

ngtaLow 

Nov 

1JX» 

116.40 

11340 ) 10-40 

Jan 

120.65 

12030 

120.96 12040 

Mar 

124.00 

123.40 

124.00 12340 

May 

125.95 

12X00 

12545 


Turnover Wheat 399 (721). Barley 102 06). 
Turnover lots ol 100 Tonnes. 


PMS 

- London POX 

(Caah Sutttamem) phtg 


Ctasa 

Previous HlgtVLow 

Oct 

1044 

KM4 

1000 

NW 

104.0 

1044 

1(0.0 


Turnovers (5) lots of 3.260 kg 


LONDON METAL BXCHAMOE 

(Prices supplied by Amalgamated Metal Trading) 


Close 

Previous 

High/Low 

AM Official 

Kerb ctase Open Interest 

Aluminium, BL7H purity (S per tonne) 



Total dally turnover 30,084 lots 

Cosh 

3 months 

1273-1 
1290-7 . 

1265-0 

1288-9 

1301/1293.5 

1269-70 

1293-3.5 

1290-7 181,254 lots 

Copper, Grade A (E per tonne) 



Total dally turnover 39.707 lota 

Cash 

3 months 

13834 

1425-54 

13934 

14215-4 

1403.5/1980 

1437/1421 

1403-3.5 

143+5 

1421.5-2 155.914 lota 

Lead (C per tonne) 




Total dally turnover 10.231 lota 

Caaf> 

3 month* 

34840 

301-2 

34W 

359-9.5 

349 

38225/360 

349-9.5 

30040.5 

301-2 27,801 lots 

Nicfral (S per tonne) 




Total dally turnover 4.130 lota 

Cash 

3 months 

0866-75 

0040-50 

079WOO 

6067-0 

7010/8680 

6005-79 

0945-50 

0910-20 28.190 lots 

Tin ($ par tonne) 




Total dally turnover 2.231 lota 

Cash 

3 months 

645040 

6815-20 

8405-505 

6S56-6S 

8455/0450 

8535/0490 

645Z-S 

0510-5 

0515-20 11363 lota 

Zinc, Special Mgh (trade ($ per tonne) 



Total deity turnover IS. 508 lots 

Cosh 

3 month* 

7334-0 

1320-30 

133940 

1330-1 

f340 

1341/1325 

7338-9 

1330-1 

1320-7 65238 (otS 

UK Ctaafag C/S me: 

SPOT: 1.7150 

3 months: 1.0916 

0 months: 1.8735 9 months- 1.6557 


LONDON BULLION MARKET 

(Prices supplied by N M Rothschild) 


QoU (troy at) 

S price C equivalent 


Close 349X0-348.50 

Opening 348.20348.60 

Morning fbt 34805 204.215 

Afternoon fix 348.70 209.183 

Day's high 3SO.5O-35O.B0 

Day's low 346^0-348 80 

Lace Ldn Mega Odd Lending Rates (Vs U8S) 

1 month 2,41 6 months X4i 

2 m ont hs 239 12 months 2.49 

3 m ont hs 238 


a»vsr Itx p/troy oz US eta equjv 

Spot 22X80 382.16 

3 months 228.75 384.90 

8 months 23X36 388.1Q 

12 months 24X65 385. 15 



6 price C equivalent 


Krugerrand 346.60-35 1. SO 204.00403.00 

Maple leaf 360.20-362.50 - 

New Sovereign 83.6frS5.S9 *9.00-514X5 


THADBD OPTIONS 


AtamMmi (99.7%) 

Calls 


Puts 

Strifes price 5 ronns Oct 

Jan 

Oct 

Jan 

1290 

31 

64 

3 

t! 

1300 

3 

33 

23 

30 

1350 

3 

M 

70 

80 

Copper (Credo A) 

Cells 


Pirts 

2350 

64 

90 

d 

32 

24 00 

20 

03 

20 

53 

2450 

3 

41 

54 

80 

CoBea 

Nov 

Jan 

Nov 

Jan 

700 

106 

118 

1 

0 

7SQ 

60 

70 

8 

10 

BOO 

27 

47 

23 

35 

Cocoa 

Dee 

Mar 

Doe 

Mar 

625 

36 

68 

20 

26 

'050 

23 

53 

33 

35 

STS 

IS 

41 

50 

48 

Brent Crude 

Nov 

Dee 

Nov 

Oac 

2000 



15 

27 

2050 

28 

40 

29 

51 

2100 

11 

27 

BT 



New York 


SOLO 100 tray eru, Vtroy oz. 



Close 

Previous 

Hlgh/Low 


Ssp 

3403 

3492 

0 

0 

Oct 

348.6 

340 4 

350.0 

349.0 

Nov 

3602 

360 1 

0 

0 

Dec 

351.1 

3S1X 

352.9 

360.4 

Feb 

3S2J 

3SZ.8 

353.0 

352.0 

Aor 

353.9 

3532 

3650 

333.8 

Jun 

355.4 

355.4 

357.0 

357.0 

Aug 

357.0 

357.1 

0 

O 

Oct 

3SB.7 

350.0 

0 

0 


PLATINUM 60 troy a* Sftray oc. 


Close Previous High/ Low 


Oct 

3712 

37X7 

37X7 

369.0 

Jen 

388* 

380.7 

370,0 

3805 

Apr 

306.7 

386.7 

366.6 

380.0 

Jul 

300:7 

306.7 

0 

0 

SILVER 5X00 troy os centa/troy at 


Ctasa 

Previous 

Hlgh/Low 



37&B 

381.4 

383.0 

3000 

Oct 

3802 

381.7 

0 

0 

Nov 

380. 6 

382.1 

0 

0 

Dec 

3822 

38X7 

386.0 

381.6 

Jan 

3832 

MM 

0 

a 

Mar 

3SSl9 

3874 

3886 

335-5 

May 

3082 

389.9 

3900 

3860 

Jill 

390.5 

332.3 

3940 

391.0 

Sep 

383.0 

394.8 

0 

0 

Dec 

387.0 

3962 

was 

380$ 

SUGAR WORLD 

■ 11 ' 112.000 lbs; cents/lbs 


Ctasa 

Previous 

Hlgh/Low 


Oct 

0.75 

820 

8.88 

8J0 

Mar 

0.72 

8.74 

0.82 

0.62 

May 

878 

8.81 

829 

0.70 

Jul 

8.79 

8.83 

8.92 

0.74 

Oct 

073 

8.80 

6.83 

8.73 


UtOKSS 


REUTERS (Base-. September 18 1831 - 100) 

Sep 26 Sep 24 mnih ago yr ago 

1678.0 1577.2 16188 1fl4S.lT 


DOW JONES (Base: Dec. 31 1874 =■ 100) 


Sep 8* Sop 23 mnlh ego yr age 
Spot 117X4 117.48 117.93 » 17.83 
Futures 1 1X39 11X21 118.68 123.82 


MOM GRADE COPPER 25.000 Da; cemribs 


Close Previous High/Low 


Sep 

10X90 

10005 

10720 

10000 

Oct 

100.00 

10075 

107.00 

10086 

Nov 

108.40 

107.15 

10080 

100.70 

Doc 

10070 

107.46 

107.95 

100.60 

Jan 

10086 

107.80 

0 

0 

Feb 

107.00 

107.70 

0 

0 

Mar 

107.15 

10720 

10828 

107.10 

Apr 

107.05 

107.70 

■ 0 

0 

May 

100.90 

10725 

0 

0 

Jun 

10075 

107.40 

0 

0 


enuoe Ott. (Light) 42.000 US galls S/barrel 



Latest 

Previous 

Hlgh/Low 


Nov 

21.71 

21.79 

21.84 

21.68 

Dec 

21-87 

21.74 

21.78 

21-02 . 

Jan 

21.80 

21.00 

21.70 

2120 

Feb 

21.30 

21-54 

21.57 

21.45 

Mar 

21.40 

21.42 

21-42 

21.37 

Apr 

21.30 

2120 

0 

a 

May 

2120 

21.10 

2120 

2120 

Jun 

21.10 

21.08 

21.10 

21.05 

AH 

20.98 

2020 

21.00 

20*0 

Aug 

2020 

2020 

0 

0 


HBATW4Q 0X4X000 US galls. cantsAJS galls 



Latest 

Previous 

Hlgh/Low 


O a 

8225 

8328 

83.40 

62-80 

NOV 

ex bo 

0X89 

84.05 

8320 

Dec 

64.40 

64.96 

84.70 

64-30 

Jan 

0426 

0426 

0628 

64.75 

Feb 

6320 

6320 

84.00 

6170 

Mar 

01.40 

81X5 

8125 

81.40 

Apr 

39.35 

59.40 

59.35 

5030 

May 

6720 

6720 

5720 

57.90 

Jun 

56.83 

3620 

0 

0 

Jut 

9030 

6020 

0 

0 


COCOA 10 tonnexSflonnea 


dose Previous High/Low 


Doc 

MB 

907 

see 

900 

Mar 

909 

1010 

1018 

987 

May 

1039 

10«2 

1060 

1022 

Jul 

1065 

1088 

1073 

1050 

Sep 

1086 

1099 

1097 

1082 

Dee 

1117 

1130 

1138 

1132 

Mar 

1158 

1180 

0 

0 

May 

1181 

1194 

0 

0 

Jul 

1210 

1231 

0 

0 


coffee tr 37 JOOtbs; centaWB 



Ctasa 

Previous 

Hlgh/Low 


Dec 

5060 

5025 

56.70 

96.03 


STAS 

6726 

57.90 

6039 


01.20 

6020 

61-2S 

69.40 

Jul 

62.05 

81.85 

fK>PH 

eo.eo 


6320 

6230 

0X00 

61.70 

Dec 

0&25 

84.60 

8420 

8420 


COTTON 60,000; cents/tos 



Close 

Previous 

High/Low 


OCT 

68.81 

5732 

8720 

5831 

Dec 

64.12 

6X95 

3433 

5XB7 

Mar 

9427 

343* 

5620 

64.72 

May 

5820 

5040 

6532 

5030 

Jul 

58.32 

6088 

66.48 

5525 

Oct 

5720 

57.00 

0 

0 

Oec 

6731 

87.10 

67 A0 

8722 

ORANGE JUICE 10000 1 be; eentVto* 


Ctoas 

Previous 

Hlgh/Low 



NOV 

11X90 

11X80 

11426 

nan 

Jen 

11335 

11X23 

11430 

11X25 

Mar 

11433 

11X93 

114.73 

114.05 

May 

113.30 

1 16 AQ 

11620 

11320 

Jul 

moo 

11420 

11073 

11073 

9ep 

115.00 

1142Q 

116.70 

11070 

Nov 

11000 

114.90 

0 

0 

Jan 

1 16.00 

11420 

11520 

114.70 


Chicago 


SOYABEANS ftjOOO bn min; oenta/SOHj bushel 



Close 

Previous 

Hlgh/Low 



543/2 

S43/2 

548/0 

541/2 

Jen 

550/2 

549/0 

562/0 

548/0 

Mar 

557/0 

556/8 

55W 

568/4 

May 

664/2 . 

663/6 

566/8 

582/4 

Jul 

371/2 

570/4 

673/2 

500/4 


572/4 

571/4 

673/0 

572/0 

Sep 

570/0 

368/0 

570® • 

670/0 

SOYABEAN OB. 60.000 tar. centaAb 


Ctaee 

Previous 

Hlgh/Low 


Oct 

1821 

1098 

1X06 

1828 

Dec 

19.18 - 

1921 

1X37 

iXH 

Jan 

1936 

19.48 

7922 

18-31 

Mar 

1X60 

19.72 

1X72 

1924 

May 

19.83 

1X96 

1X97 

1X79 

Jul 

20.02 

2021 

2X10 

20.01 

Aug 

20.10 

3X32 

20.30 

2 X« 

Sep 

2X24 

20.42 

0 

0 

SOYABEAN MEAL 100 tana; S/ton 


Close 

Previous 

High/Low 

- 


Oct 

184.8 

184.8 

. 1062 

1042 

Dec 

1805 

16&1 

108.5 

- 185.4 

Jon 

1807 

IBM 

18X8 

188.7 

Mar 

1807 

I860 

1882 

1807 

May 

1809 

105.7 

1BX7 

18X0 

Jul 

-107.0 

18X7 

187.8 

1072 

Aug 

10XO 

1072 ' 

1682 

1882 

Sep 

108.5 

18X0 

O 

0 
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Close 

Previous 

Hlgh/Low 


Oec 

218/2 

215/2 

217/8 

213/2 • 

Mar 

224/6 

224/0 

228/0 

223TB 

May 

331/0 

23012 

232/0 

230/2 

Jut 

233/4 

234/6 

236/4 

2S5H1 - 

Sep 

235/4 

235/4 . 

238/0 

236/0 

Dec 

235/6 

238/2 

239/2 

237/2 


WHEAT 5.000 bu min; cenasgotb-buahai 



Close 

Previous 

Hlgh/Low 


Deo 

344/4 

341« 

3«8/2 

34Q/2 

Mar 

348/4 

342/8 

347/4 

341/2 

May 

330/2 

335/0 

33614 

333/0 - 

Jui 

310/2 

314/4 

318/4 

313/0 

Sep 

320/4 

319/0 

320/4 

319/4 

Dec 

332/D 

331/0 

332/0 

330/8 

UVE CATTLE 40,000 (br nnta/lbs 



Close 

Previous 

Hlgh/Low 


Oct 

7072S 

75-375 

75.7BO 

78378 


7X600 

73.175 

7X025 

7X128 

Feb 

71.BW 

71575 

7X000 

71.800 

Apr 

72.800 

72.000 

73.028 

72.723 

Jun 

0X900 

8X700 

70.000 

09.650 

Aug 

80075 

8X475 

68-660 

8X57S 



UVE HOQS 40,000 RK eenWIba 



Ctaee 

Previous 

rtflWLow 



Oct 

41.180 

41.200 

41.480 

.40.935 . 


Dec 

41.700 

41.576 

4)028 

4L360 


Feb 

40.700 

4X975 

-4X050 

4X473 

- ’ 

Apr 

3X950 

3X775 

39.100 

3X700. 


Jun 

44.200 

44200 

44J3M 

44.200 

K W . 

JU) 

44.128 

44.100 

44J80 

MOM 


Aug 

4X100 

42-873 

4X100 

4X000 

- ’ , ’ 

pome bellies /omo «*,- cental 




Ctaee 

Previous 

Hlgh/Low 




Feb 

39.225 

3X125 

3X400 

3X000 

Mar 

30.050 

3X030 ! 

5X300 

3X850 

May 

4X400 

40478 

4X580 

4X250 

Jul 

40.900 

4X900 

0 

40000 

Aug 

3X500 

38250 

39-300 

0 


f-iiv. 
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ERM rumours plague market 


UFFE UNBOLT FUTURES 0PT1BNS 
£50(080 Mfc «f 10#% 


L1FFE US TREABin MHO Funnes srans 
SH8^H» kUfc it IM%i 


UFFE BUNS FUTURES OPTIONS 

MCH.IM hMi it 100% 


THE! FRENCH. FRANC 
continued to make gains 
against the D-Mark in Europe's 
Exchange Rate Mechanism yes- 
terday, although there were 
persistent rumours in the mar- 
ket about the possibility of 
another realignment of the 
ERM, writes James Blitz. 

The franc appreciated to a 
high of FFr3.3820 to the 
D-Mark in European trading 
and closed at FFr3.3860. Both 
the Bundesbank and the Ranh 
of France made light interven- 
tions in the market to support 
the French currency, as it 
showed the first signs of rising 
above FFr3.40. The interven- 
tion was thought to have been 
tactically well-timed, and, by 
the close of European trading, 
dealers were confident that the 
d a ng er of a franc devaluation 
had receded. - 

The large differential in 
French and German overnight 
rates, .which was yesterday 
about 10 percentage points in 
the franc's favour, encouraged 
the purchase of francs. It was 

e IN NEW YORK 


therefore far more lucrative For 
dealers to be long of the 
French currency over the 
weekend. However, there were 
few sign of major investment 
institutions, like pension 
fimds, reversing their decisions 
earlier this week to sell francs. 

The French currency also 
gained from suggestions that 
the core currencies of the ERM 
-the D-Mark, French franc, 
Dutch guilder and Belgian 
franc -could move quickly to 
currency union, transforming 
Europe into a two-tier currency 
system. 

The Belgian central bank 
governor. Mr Alfions Ver- 
plaetse, said that monetary 
union among the 5 EC coun- 
tries could start "immedi- 
ately.” Mr Carlos Solchaga, 
Spain’s economy minister, also 
called for an urgent re-ordering 
of exchange rates in the ERM. 
adding to the idea that a 
realignment of the system 
could take place this weekend. 
The head of foreign exchange 
at a major London-based 


investment bank said that 
there was more than a 50 per 
cent chance of this happening 
this weekend. 

Sterling was undermined 
yesterday morning as investors 
turned their attentions away 
from the French currency. The 
pound dipped to a historic low 
against the D-Mark of 
DM23090 in intra-day trading, 
but recovered later in the day 
to dose 0.5 pfennigs down on 
the day at DM23450. 

The dollar drifted lower in 
European trading as the 
French franc's stronger posi- 
tion in Europe undermined 
perceptions of the dollar as a 
safe haven. The US currency 
dropped more than a pfennig 
to a session low of DM1.4690. It 
was further undermined by 
poor US economic indicators, 
Including a 0.1 per cent fall In 
durable goods orders in 
August, when a 1.8 per cent 
rise had been expected. The 
dollar recovered to close at 
DML4840 against the D-Mark 
from a previous DM1.4850. 
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Mu Dec Mar Occ MAR 
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BOND TlMm lHWa Of 1H% 
Ckn HUi 
Dtt 106.58 10650 
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L7145 - 1.7155 
L769C - L7700 
12400 - L2410 


L6695 ■ 1.6705 


2.47-£44<M 
6 40* 5.40pm 
0684.78411 
232-2J7dfe 


Gaprioti . . tkuiir. i renge 
100. Badk Dl Emk hate (Base 
•100 SmM 
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103 65- 103.73 I 8D-S2oflS 
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120.48 - 128 JO 
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Money Market 
Trust Funds 
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Clydesdale Bank Flexible Saintlnn Acs 
30SlVlKmPuer MuaeGlZHL .0412487070 
£2 000-C24.999 |7 50 5 63 7.711 Otr 

05000-044494 Id 25 614 83l| Olr 

Lmoaao* Ian 6 sal imI otr 

Confedentlan Bank LlmHtd 
PO Bm 104. Print! Rd. Stmeage , 04387,44300 

U On Am la <25 CO> |1050 7 875 10 78 b-MU 

NJCA £26000* NTS 7J12S 9 75 Vurb 

Hr nm tttr £1.000* 8 75 65626 B.75 VeWr 


£5- 000* 14 09 uni 9 311 l> 

Nunbmlyih Finance Granp 
bBjn'fi Wji Hjn BiwibvUtr 0256 760800 
150 000* (9 00 6 731 93H Oil 

Leopold Jeseph & Sons Limited 
-NGreOUBiSlitrl Urn** EC2V TEA 07) Ud 3323 
Tiuuig HKMahnl Um taunl 
£2S001-fiDOUk> 18 50 6 3/50 8 77 *,) Otr 

■400 001 pu Ih 750 6 5625 1 *0421 UK 

KJehnrBrt Bcdsbh Ltd 

158 k'*MVJ> Urn* U Lan*» HU578T 071 267 1396 
H 1C A >l 2 500*. Ihf6 n lUISlu 67.M1 pi,i, 

Uoyds Bank - Investment Account 

71 LKrturp 5l LDWid E£ IP MJ5 , 07774331?.' 
1 50. cni ud atom Did a on I Huultrab 

■ 2S.OOO- l.'.ni -..'hi 7 :ol imii 

110000* '-9 6n.l] ;u lull 

Li MO* lb 09 4 sol a 00 1 VrjTi 

Midland Bank pic 

PO BO* 2, LaHI.Hd Q 742679 194 

EnewAiilSOtOt 810 607 8 2*- CrWn 

IhLOdOr II 14 6 ,*5 II Ml b-Ui> 

(25 000* 882 lib) 4(0 h-»n* 

£50 000* 4 !J 7 15 4 7s tr-MU 

T£!*A 450 - -I'd leafy 

NalWest Crown Slum Account 


Perlman Bldg Sac Pmtlge Cheque Account 
Ricbncmd Hill BoMaNPudh 0H26CP , OBOObUM) 


ISO OUO* 10 DO 

uooan-<«444« 400 

120000-124494 AM 

no ooo-t(9 vn ' so 

ICSOO-tbWN TOO 


■ SO 10 00 Ttfrt* 

h hi 4ik) rroir 

fi(N> 4 0i> VMll 

“» b.l -Vfl lfJtly 

:i» tftftv 


071-6237070 
I 7 7h[ HU 
| B67 Mlh 
I 8841 MW 

On-24B4000 

803 Mih 
8 JO MW 
8 57 HUi 
IH MW 
131 MW 
*02 MU 
227 UUi 
2 53 UW 


027? 744730 
07 89 Qlr 
07 71 IXr 
07 48 UV 
07 58 Otr 
0824 QU 



U0m«M<aC5IDb 11060 
NJCA £26 000* 4 75 

llr Part Ear ELDOO* 8 75 I 

itrFtud Ear £1000*. 14.10 
Co eper a tlve Bank 
PO 8« 300. Srlmervtalr. Unci 
IBM 

TESSA. 19 00 


UO.OO0-C2A999 

£3 0OO-C4.449 - . 

PnhfbMrr-Urt bn 

AH BhUHCMl 
T ap Tlar-lastanft Am 
t50.000*-_ . _ 

£1CJ 000-C4* W 
C5.80O-C9.499. . 

Cl 000-C4 999. .. 
£1-4999. . 

Ultr) Utfitti Peartq 
£20 000 * 

£5 000-119,999 . 


U000-C4 9W 1 125 


B 66 b«9 

iStHagi 

725 581 

725 544 

(, 00 4 SO 

550 4.U 

200 1 SO 

imetAuml 
4 00 3.00 

200 150! 


V 0438744500 
7 873 10 78 h-MW 
73125 9 TS Yistrit 

6563 8.75 Yurt, 

6.825 9 10 Yurlr 

0345252000 
-I -I Yearly 

"TtsI 4 20|(rMU 
6J3B B 68 6-MU 
6 DO I a 1616-MU 
5.061 6 8616-MU 

IU 6Wl 9 OOl MW 


7.90 6-MU 
758 6-Mtt 
609 6-MU 
558 6-MU 
201 6-MU 

407) MU 
202) MU 
L26 MU 
0 791 MW 


Provincial Bank PLC 

38 AW In Bd ANrtahMi CatWHr 061-47B40U 
HICAlUDOO*' IB 25 blvl H 571 MU 

Royal Bank at Scotland pic Premium Acc 
C SI Andrew*) U«4uW£827YI 031-3286650 

£69.000* )0 do h oa I Href #, 

125 000-149 444 .1760 S ru 7 U2| ON 

110 000-124 949 It 00 525 7 19] l|U 

LS OW- 14,*744. _ . ISSO 4 I j| 5 hi] W» 

£2000-14 999 16 00 J Til 3 lol Ur 

Saw &. Prosper/Robert Fleming 
16-2? Wnun kd Runldnt Mil 3LB , 0800 *82201 
D*ZUI11<B3-I(teckx ('SO 5U( 7 nTdjIIv 

nSSAMiHilVur <7 37 -] 7 b25 Hlh 

TESSA VJrUMr .. 1819 -I 8 55 1 MW 

Sterling Bank & Trust Ltd 
AMiryGdM 6 AbkfySi.RrJdHgMil 3BA 0734 693643 
HID A £*S0O* llODO 7 sol ID 2516-5110 
Tyndall & Co Ltd 

24-13 Prlnceu VktOrlASi, BriUOl 027? 744730 
DemindAK ]D7h.1 5 72 07 OS Wr 

8II3AC1 000* (or SO 563 07 71 UU 

HIMa UOO.OOO* 107.75 382 07 48 UV 

UnrrPM 07 18 5 63 07 M (Hr 

TESSA 108.00 - 08*4 QU 

ULC Trust Limited 

IGimI CunhwIMd PI landM WIN 7AL 071-258 0094 

£10 D0D40dhr nance (1126 8 441 11731 Qu 

United OomJnlDas Trust Ud 

PO Bn 135. ABbtySt, ReUMg Kt JGB 0734 560411 

DWtU NnOBHuAclMl 

Cl. 000* .182) 6191 8 61 1 Ou 

J. Henry Schroder Wan & Ca Ltd 

120 Chupudr. London EC2V 60S .071-3826000 

Special Acc . .. )7 00 5»| 7 17) MW 

UD000 and above 17 25 5 441 7 44 1 UW 

Western Trust High Interest Cheque Acc 
TktMwqccaira PlyiidiakPll 1SE , 0/M *74141 
£15.000* . .. |BS 0 6 38 8 77T Qu 

(5.0OO-114499 8*5 6J9 D51 On 

CLOOO-C4.999 .. I&00 6001 8241 Qu 

WlmMedM & Sooth West Finance PLC 
114 HnegairSi, LondooEU 7AE .0714064486 

HhnlatSroaeAcc 18 25 6 14 1 8511 OU 


NOTES- Omc Cenuanaal me <rf Mvtu nkmxi m 
tokhq octowl of Ua dnhcUw of Mile rale Income ui 
Bet Bale of laurel pawMe Mur alkmlag lor dedactlan 
a( bark rare Incmwui Hrw CAR: Crnssral* annual bed 
la lake accaun of camaaadlns at Muni paid other 
Ikon oot a a rear. C0mpaw4ea luui RkT 64 Cn 
Frequence u «Mck Innra 6 crctdied ip We aenun. 


m 



V H>^CIAL TIMES CONFERENCES 

WORLD 

ELECTRICITY 


London, 9 & 10 November 1992 

This year's Financial Times/Power in 
Europe World Electricity conference - the 
sixth in a well received series - will 
review developments in key markets and 
focus on issues of current concern for the 
power business- Speakers will include: 

Mr David W Penn 

American Public Power Association 

Mr Joe Moran 

Electricity Supply Board 

Dr Felix Bruppacher 

Electricity de Laufenbourg SA 

Mr Ryulchi Hamada 

Chubu Electric Power Co Inc 
Mr James Hann, CBE 
Scottish Nuclear Limited 

Dr Nigel Burton 

S G Warburg Securities 
Professor John Kolars 
University of Michigan 
Mr Aureliu Leca * 

Romanian Electricity Authority (RENEL) 

* subject to final confirmation 

A FINANCIAL TIMES CONFERENCE 
in association with POWER IN EUROPE 


For information please return this advertisement, 
together with your business card to: 

Financial Times Conference Organisation 
102-108 Qerkenwell Road, 

London EC1M 5SA 
Telephone: 071-251 9321 
Fax: 071-251 4686 Telex: 27347FTCONFG 



FINANCIAL TIMES 
CONFERENCES 


CXBCH/E 































































































British Funds, etc 

No. of urgaHta included 3346 


Treasury T3«% 30c 20CKWJ3 - £105% £ 
124 

Exchequer 10%% Stk 3005 - £103% 
Guaranteed Expon Finance Corp PIC 
12%% Gtd Ln Slk 2002(Rao) -E121X. 
.1125 Ym .2375 


Corporation and County 

StOCKS Wo. o/ bargalna i n ducte d 1 

London C0utty2»% Cone Stic Iflajfor 
after) - CM (218*32) 
ttny n Corp3%% Slk i9«(or attar) 

BbinlnQhom District Council H%% Rod 
sa 2012 - El 09% (21Se92) 

BrtstoKGHy of) 1 1 %% Red Stic 2008 - 
£103* 

HuOCorp3»%Stttl3HMl -£30(22Se92) 
No t Ung ha m Corp3% 3cx (JrrtJ) - £27 


Sun*rtand{Borough Of) 11 %% Rod Sft 
2008 -£109(218(92) 


UK Public Boards 

Ha. of bargains Included 1 

Agricultural Mortgage top PLC7X% Dob 
a* 91f93 - £98 y, \ (22SeS2) 

10%% Dob Slk 92/85 - £100 (23Se02) 
Pan ol London Authority 3% Port of 
London A Stk 29/99 -£70(223*92) 


Foreign Stocks, Bonds, 
etc-^ coupons payable in 
Lo ndon) wo. of bargains mckxiodigfl 

Hungary ^HapuMc of|7%% Sag Bda(A*sd 
Lon 1868 Son] -245 


A.Mi’W.Kj PLC 13% Ode 2015 (Br 
£50008100000) - 2120* (21S692} 


Abbey National Swing Capital PLC 10%% 
Subord Gfd Bds 20& (Sr EVar)- 


£101 Ala 028092) 

II%% Subord Gtd Bda 2017 -C107M. 
Abbey Nadonal Treeauty Genre PLC6%% 
GtdNU l995(BrSV«r) -S1014 


10K% Gtd Nte 1997 (fir War) - etOSft 
(2lSe92) 

African Oevstapment Benk11%% Bds 
2001 - £109% 

Atrfcuftural Mortgage Coip PLC 1 1H% Nte 
1 990 (Br ei 00041 DOOdl -£106% 

Antflan Water PLC 12% Bds 2014 (Br 
eiooooa iooooo) - eiis% nasesto 
Aorta finance Ld io%% Cm Cap 
Bd*2005(Br ES0004100000) - £80 
Associated British Pons H Mga PLClO%% 


11%% Bds 201 1 (Br £100008100000) - 
£105% (23Sa92) 

BPCA Finance Ldfl%* Gtd Bds 1998 - 
S107% (183092) 

BP America Inc9%% GW Nts 1994 - £101 
l23SoS2) 

9K% GW Nts 1996 (Br£Var) -£100% 
(22Se92) 

Banque Msdonale De Peris 10% Nte 1984 
- £98(185092) 

Barclays Bank PLC 10*% Sartor Subord 
Bds 1997 -£102% 

9N% QM NU 1993 - £89% K (218692) 
Bakins B.V.Zabras 28/l/95(Br £10000) - 
£81K(23Se92) 

Blue Ctad* indwuiea PLC 8%% Subord 
Cm Bda 2002 - £82* (23Se9Z) 

Blue CW* mdustries Capital Ld10%% 
Cm Cep Bda Sffi5(0i-£3OOO41OOOOO) - 
£97* B()BSeS2] 

Bristol 8 Wert Bubtlng Society 10%% 
Subord Bda 2000(2^000081000001 - 
E99(21Se92) 

Britannia Bidding Society 10%% Bds 2000 
(Or £100008100000) -£101% %. 
(23Se82) 

BritUD Aerospace PLC 10*% Bda 2014 
(Br£1 000081 00000) - £79-95 83* 
(23Se92) 

11%% Bda 2008 (Br £1000810000) - 
E97%(22Se92) 

British Airways PLC 97,% Nts 1897 - 
£98* (22S092J 

10%% BUS 2000 - E99% % 100% 
(23S*8Z) 

British Gas Inti finance BVB%% QWNts 
1899(Br$1 000.1 OOQOaiOOOOtfl -8108% 
(228082) 

British Gas PLC 1054% Bda 2001 (Br 
£1000.100008100000) - £100% 
(21Se82) 

12*% Bda 1985 (8r£1 000810000) - 
£107% * 

13% Nts 1983 - £103% (21Se82) 

British Land Co PLC12%% Bda 2018 
(Br£1 00008100000) - £98% (21Se92) 
British Telecom Finance BV7*% Gtd Bds 
1990(0(95000850000) - 9106% 
(l>Se92) 

BrWrti Teleoommurtgatkirta PLC 13*% 

Nts 1993 (Hr£1 00.1000810000) - 
El 00% 

Burmoh Control Cmttal(Jaraay) Ld9K% 
Cm Cap Bds 20W(Rag) - £128 
9%% Cnv Cop Bds 
200B(BrE5000415000Q) - £122* 

Cams 8 Wiratew tat Finance BV10%% 

Gtd Bda 2002 (Br El DOOM 1 00000) - 

£102* 

Cookaon Finance NVSK.% GW Had Cm 
Wf 2004 (BrShs 186) -£102% (22Sa92) 
Cosmta Finance NV7 js% Gamed CmPrl 
2003 £1 (Carta to Br) - 82 (21S*8Z) 

DaVy Mas 8 General Trim PLC6%% Each 
Bda 9005 (Bit 100085000) - £119% 21 
Dawson Finance NV8%% GMRedCnvPri 
2004(CartsTo6r Din - £101 (21Se92} 
ECC Group PLC6%% Cm Bda 2003 - 
£98* (23Se92) 

EX Du Pont da Nemours 8 Oo 8% Nts 
2002 (Br (Ver) - 2104% (22S8921 
Eart Mksanda Bactridty PLC 12% Bds 
SOI 6 [Br £10000 8 100000) - £118 
(21Se92) 

Ekaportflnans AS7«% Nta 1997 (Br SC 
VBr) -SC9954 % (23Sa92) 

Br Emarprtse Finance PLC 8%% GW Exch 
Bds 2006 (Hag £5000) - £96% 3 
(23Se92) 

8’i% GW Excn Bds 

2006(8r £50008100000) - £0.938583* 

Ex port -Import Bar* of Japan 10*% Old 
Bds 2001 (Br £1000810000) - £105* 
(21SeS2) 

Far Eastern Textile Ld4% Bds 2008 - 
996% (2tS*92> 

Fkaand(RepUMc o09*% Nts 1997 (BrE 
Vo r) -£101% .9625 
10'..% BdS 2008 - ES7H * 

10%% Bds 1998 - £102% (21Se92) 
Flahor (Amen) Finance n.v. 5%% Gtd Rad 
Cm Prf 2004 - £T05X (22Se92) 

Fane PLC5%% Nts 1994 - SI 00-95 1 
(2lSe9S) 

General MararaAccCorofUK) PLC 10%% 
Nts 18712195 -£>0285 3*. 

Granada Group PLC11*% Bds 2010 
(Br£1 000081 OOOOtq - £89*. 

Guaranteed Ewxxt Finance Carp PLC 

9* % GW Bds 2003 (Br£ VBfJ - £97 

(23Se92) 

10%% Gtd Bds 2001 (BrTVari - £106.7 
7% 

Gtd Zero Cpn Bda 

2000(Bn I DOOM 100000) - £47% 

(22Srta) 

Gurtness PLC 10%% MS 1997 (Br £1000 
8 1000(0 -£104S(2iSe3Z) 

Guinness Flounce 8Vl2%Qtd Nte 1996 - 
C10PM, t22S«92) 

Halifax Buldlng Society 10%% Nts 1997 - 
£102* 3 (18Se92) 

11% Subord Bds 

201 4{Bf£1 00008 100000) -£103% * 
Hammerson Property inv & Dev Crap 
10*% ads 2013 [Brih 000081 00000) - 
OM (223*92) 

Hanson PLC9K% Cm Subord 2009 (Br 
War) -£104% 

10%% Bda 1997 (Br EVar) - £102Kri» 

Hanson Trust PLC10% Bds 2008 
(Brf3000) - £93% (22Se92) 

Hickson Cepkrt Ld 7% Cm Cap Bds 2004 
(R#g) - 115 <22Se82) 

7% Cm Cap Bds 20O« 

(Brfl 000810000) - £113(228092) 


Hongkong 8 8hanshal Bartdna Corp U 
PrimCspmvffltg - £4.127226 4.14307 
4.15 4.15775 4.17816 4.161957 S 70% 
imperial Chemical Industries PLC»*% 
Bds 2005 - £97* (23So92l 
10% Bds 2003 - £97% 8% % (2SSe92) 
11*% Bds 1996(8rt30Q0) - £104* 5% 
(23Se92) 

9*% Nts 1993 - £99* (23Sa92) 
taw -American Development Bank 11%% 
Bds 1995(Br £5000) - £105%* %* 
tatemattaMl Bank tor Rao«0*v9X% 
Bda 2007 (B»£S<«0) -£96% 

10% 805 1999 - £103* 4 (23S692) 
10%% Nts 1999 (BrfSOOO) - £104% 
(2lSa92) 

10%% Nts 1994 - £103* K* 

11%% Nts 2001 - £109.575 (23Safi£) 
11%% Nts 1995 -£10S 
tarestonta industry InflBV 10% QM Nte 
l993(B>£800a) -£99% 100(188432) 
lUMflMuMo oQt0K% Bds 2014 
(Br£l 0000850000) - £99% (23SeS2) 


Ladbrefce Group PLC5%% Subord Cm 
Bds 2004(Br£1 00085000) - El 18% K 
023692) 

Land Secwibea PLC9K% Bda 2007 - 


BX% Cm Bds 2002 -£80(238*82) 
9%% Cnv Bds 2004 (BrESOOOUOOOQ) - 
ESSK4> 

Laanw PLC7K% Cm Bda 2005 - £73 
(Z3S892) 

Leads Permenerrt Bidding Society 10%% 
Subart Bda 109ft (BrfSOOO) -£101% 
(213*82) 

Lewis (John) PLC 10%% BdS 2014 
(BrEIOOOOSI 000009 -ES9% 


Lloyds Benk PLC 10%% Subart Bda 
1998(Br£10000) - £101 % K (Z2Se* 


1998(Br£10000) - £101 * M (Z2Se9Z) 
Lucas industries PLC 10%% Bds 2020 
(Bt£1 00008100000) -889% 

MEPC PLC9%% Bds 2004 - £88% 

10%% Bda 2003 - £91% <23Se92) 

12% Bda 2006 (Br £10000 8 100000) - 
£102% (21Sa62) 

Miaiictpalty finance Ld9%% Gtd Nts 1997 
(8r EVar) -£101% 

Nationwide Brtkftxj Sodaty 1315% Subort 
] (Br £10000) _ £112% C22SOS2) 


Zara Cpn Nta 1998 (Br £ Van - £S7% 
Ww zesand9%% Bds 1995 - £102 


Mppon Telegraph and Telephone Carp 
10K% Nts 1999 (BrftCi 00081 0000) - 


SCI 08 * (22SU92) 

Northern Rot* BuBim Society 1 1 %% 
Subort Bds 2000 (SnSOOQ - £101 


Norway (Kingdom af) 7% % Nts 1987 (Sr 
sacaas looooo) - siosbs (23Se8Z) 


550008100000) - S104BS (23SS8Z) 
10%% Nta 1994 

(Br£1 000,1 000081 00000) - £101 

Pacific Electric Wlra8Cabla Co Ld3*% 
Bds 2001 -Si 02* 


enm Storing Finance PLC 10*% Gtd 
Bds 2002 -£101%« 

Peninsular & Oriental Steam Noe Co4%% 
Cm Bds 2002 - £120* 

11%% Bds 2014 (BrfHQOOO&IOOOOO) - 

£ 100 * 

PrudenSal Ftaanca QV9%% Old Bda 2007 
(Bt£50008 1 00000) - E94 
Prudandol Realty Secs 111 tncGld Zero 
Cpn Bds 1511/89 - $68% 

RMC Capltrt lriB*% Cnv Cap Bds 2006 
(Br £5000850000) -£92*3* 

Ranks Harts McOougaS PLC4*% Om 
Bda 2003 (TCSOOO) - £128 % (22So82) 
Royal Bank of Scot tarn) PLC 10%% 

Subort Bds 1998 [Br£500082500Q) - 
£101% 2 (2ZSa921 
Sotasbury (JJpwnnol IslandsJLd 
BHrtOwCspBdB 200S(Br- £140 K 
(218S92) 

So» PLC 10%% Bds 1993 - £10003 
{22So92) 

Sewn Trent PLC 11%% Bds 1999 (Br 
£50008100000) - £105* 0(2TSo92) 
Slough Eatons PLC 10% Bda 2007 - 
IMS* K (21Se92J 

11%% Bds 2012 (Br £ VarX29% Pdy Pd) 
- £23 

8% Cm Bda 2003 - £114% (2I8aSZ) 
Srrtth 8 Nephew PLC 4% Cm Bds 2002 - 
£128 (23Ee32) 

Smhfi ft Nephew finwwe N.V.8%% GW 
Red Cnv Pri 2004 (Bf) - £126 (23Se92) 
South West Water PLC 10%% Bds 2012 
(Br £100008100000) - £108% (238092) 
Southern Bectric PLC fO%* Bds 2002 (Sr 
EVar) -£102(22Se92) 

Svensk Expcmkrertt AB12%Nts 1994 - 
£103Afa (22Sa62) 

Bwedenpangdom a 1)8*% Bds 1998 - £99 
9K% Bda 1997 - £100* (21Se921 
11X% Bds 1 995(0- £5000) -£103% 
pISaSZ) 

9%% Nta 1993 -£BBK % (!8SeS2) 

9*% Nts 1992 (BrtSOaOftBOOOa) - 
$10a62 .«7(18Se92) 

TS8 Grot*] PLC 12% Subart Bds 2011 (Br 
£100008100000) - £108* (22SaS2) 
Tarmac Ftasnee (Jaraay) Ld9M% Cm Cap 
Bds 2006 (Ftefl £1000) -£87% * 8% 9 


9K% Cm Cap Bds 2006(Br 
£5000850000) - BB9% H K 
Tata ftLytalntFEn PLC5*% Gw Bds 
2001 (Br £5000) - £79% (21Sa92) 
Toaco PLC 10%% Bds 2002 (Br EVar) - 
£100% * (2lSe92) 

Taoco Capital Ld9% Cm Cap Bds 
2006(Reg £1) - £108JK 92M4SK 
J5 .7 * 10 .08 % 

9% cm Cap Bds 200G(Brt50008 10000) 
-£109% 10 

llwns Water PLC8%% CnvSubortBda 
2008(Br£5000S5QoaO) -£118(22Sa9q 
THORN EMI Capflal NV6*% GW Rad Cm 
Plf 2004 (BrtSOOO) - £123* (22Se9Z) 

31 Group PLC 10*% Old Bds 
2001 (Br£1 00081 0000) -£102% 

11*% GW Bda 1996 (Br £1000810000) 
- £104% 5% (238092) 

Tokyo Bectric Power Co tac1l% Nts 2001 
(Br £1000.1 0000 8 100000) -£106% 7 
_ (218092) _ 


Toyota Motor CorpB%% Bda l997(Br 
$Var) -$103% 

Trafalgar House PLC10%% Bds 2006 - 
£79% (21So92) 

I0%% Bda 2014 (Br£1 00008100000) - 
£80%(23SaS2) 

Tuna Ho Steal Enterprise Corp 4% Bda 
2001(BT) -8101 It » 2 (215*92) 

Untied K)ngdam8%% Treasury Ms 
24/1/95 (Sr ECU Var) - EC97.1 .15 
(IBSera 

9K% Bds 2001{B, 

ecui 000,1 oaoofti oooacq - ecss.is a. 


Victorian PWc Athrs Fin Agency 830% GW 
Bds 2002 (BTSS000810000) -3106% 
(228692) 

9%% Old Bds 1999(Br£Vtara) - E998S4P 
weBooma PLC9*% Bds 2006 - £97*. 


rooiwWi Bufidtag Society 11% Nts 1996 - 
£104 5% (223e92) 

11%% Subort Nta 2001 -£108% *. % 


Starting Issues by Overseas 
Borrowers 

No.o(barB«ki»kidudBd2l 

Asian Dawtopment Bar* 1D*% in Slk 


2000tRag) - £104* (21Se92) 

Crtsaa Contrale Do Coopsratlon Eoon 
12*% Gtd Ln Stft 2013(Raa) - £124% 
(218*92) 

&•* Fonder Da Franco 
10* %GWS«tnStk20f U2. 13, l4(Rag) 

- E105H (21Sa9?) 

European Investment Bar* 9% Ln 9tk 
2001 (Reg) -£98% 

9% Ln StK 2001 (BriBOOO) - £97 
(21Se92) 

9%% Ln Slk 2009 -£99% 

10%% Ln Slk 2004(fiofl) - £107 
11% Ln Sdt 20Q2(Hag) - £111 

flrtand(R*puMcol)11*% Ln Slk 2009 
(Rag) -£110* % 

icaiand(FlepubBc of) 14%% Ln SSc 2015 - 
£129(228092) 

ta fn a bo nat B** for Rac 8 Dav9%% Ln 

sac amoptog) - £99% 

11.5% Ln SA2003 - £114*. % 

Mand12M% Ln Stk 2008(Reg) - £119 
(iB8a92) 

New Zealand 1 1M% Stk 2008(Rea] - 
£106% 9* (228482) 

11K% Stk 2014(Rag) -£113* 

Patroie<»MaixlcBnoBl4%%Lnftk20(l6 - 

£109 (1BSs82) 

Porhmal(Rep ol)9% Ln Slk 2016(Reg) - 


Pitrrinoada Ouebaoi2*%Ln80(202n - 
£118% (229882) 

SpefnOOngdom 01)11%% Ln Sdc 
2010(Reg) -£114% * 
GwadantlOngdom oq9K% Ln Slk 
2014pteg) - £97* %, (233*92) 

13JJ% Ln 81k zaiQCBeg) - £127 
TVanaeanada Ptaabwa Ld I6K« 1st Mss 
P(pa Una Bds 2007 - £133 (21SaS2) 
united Mexican sutaa 1B%% Ln sat 
2008(Rog) - £124 % 

16%% in Stk 2006(Br) - £124* 

pisasq 


Listed Companies(exduding 
Investment Trusts) 

Mo. o) bargrtna Indudad 32*50 


AAHMdfi5PLC42%CUmPrf£1 -50 

(22Se02) 

ABB Kant n.C8% Una Ln 80(88/93 - 
£98* (22S*92) 

ABN- AMRO Htdgs fLV.Ord RJ - NGM8 j 4 
M M .7 .7* *.79.8 8 41 3 3 M 9 
9 .01 .03 .06 .1.15 .19 .2.2 
ADT LdCom Sha $0.10 -401 5 
AMEC PLC15% Um Ln Slk 1992 - £99 


ASH Osphal Flnanc*(J«raay)Ld9%% Cm 
Cap Bda 2006 (Reg Urtts lOOp) - £81 


Aberdeen Trust PLC Ort 1 0p - 33 
Abarlorth SmsUar Compartas t« PLCCira 
2Sp -121 

Wta to Sub For Ord -47 
Albert Fisher Group PLC Warrants To Sub 
For Ord -0** 

Artnaridw HJdgs PLC’ATfUtVJOrd iflp - 
13(168*92) 

9%%Cum Pri El -88(188*92) 
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LONDON STOCK EXCHANGErDealings 


Details of business done shown below have been taken with 
consent from last Thursday's Stock Exchange Official Ust and should 
not be reproduced without permission. 

Details relate to those securities not included in the FT Share 
Information Services. 

Unless otherwise indicated prices are in pence. The prices are 
those at which the business was done in the 24 hours up to S pm on 
Thursday and settled through the Stock Exchange Talisman system, 
they are not in order of execution but in ascending order which denotes 
the day's highest and lowest dealings. 

For those securities In which no business was recorded In Thurs- 
day's Official Ust the latest recorded business in the four previous 
days is given with the relevant date. 

Rule 535(2) and Third Market stocks are not regulated by the 
International Stock Exchange of the United Kingdom and the Republic 
of Ireland Ltd. 

t Bargains at special prices. 4 Bargains done the previous day. 


i Group PLC&2S0 (Not)' 
I Pfll Op -72(238*92) 


Al Nippon Airways Co LdShs Com SBt 
Y50 - V1037.B18 


Y50 - Y1TO7.918 

AIBrtiz AG HMgShS DM50 (RFD-111/B2) 
(Cpril2) - mm 798 (238*92) 

A«ad London Properflss PLC 10% Cura 
Pri £1 - 97 (333*92) 

10*% 1st Mtg 0*0 Slk 2028 - £96 
(213*92) 

ABad-Lyon PLC ADR (1:1} -510.68 


S%% Cum Rrt £1 -54(23S*S2) 
7%% Cum Pri £1 -70S2Se9S) 
8K% Rad Dab Slk 88/03 - £B7K* 
7*% Rad Deb Slk 68/93 - £97% 8% 
11*% Deb Stk 2009 - £114*. 

6*% Uns Ln Stk - £49 (1SS«92) 
5*% Uns Ln Slk - £53 (233*92) 

7K% lira Ln Stk - £72 

7K% Uns Ln 8tk 83ns - £94 


ABed Radio PLC Ord 25p - 14% 
AHed-Skprt Inc Sin Ol Com Stk SI - 
$55* -9224 (215*92) 

Alpham eri c PLC Ort ZBp - 18 
AMs PLC 89% On Cura Non-Vtg Red Prf 
£1 -47 

Amber day Holdings PLC I0H% Cum Red 
Pri 99/2002 £1 - 75 (18Se9Z) 

American Brands tacShs of Cam Stk 
$3125 -S46JB 

Anchor tacornadorW Fund Ld $2.40 - 
£9.77346(238*92) 

Anglan Group PLC Ord Sp - 197 200 


Angfan water PLCCK% tadax-Unkad 
Lr>sa< 200enjQ244SU -ni9K * 


QlStk 2008(aj0244Sy - £11 9K * 
Anglo-Eastern Plantations PLCWtmnis 
to aub tor Ort -2(1BSo92) 

12%% Uns Ln Stk 96/99 -£75 
Asahl Bank LdShaot ComSrt YS0 - 


! NPV - $25% (163*92) 


HUBS PLC10 5/18% 1st 
! 2011 -£90(21Soaa 


Ln Slk 67/2002 5QP -31 
754% Jn* Ln Sti< B7/2UX 


11 - £90 (21SoS29 
Foods PLC5%% Una 


07/2002 50p -40 


Adas Copco ABA Shs SK2S -0(248% % 
9% 3 .85 50 

AOwooda PLC ADR (&1)'- $10 
Ammads (Ffeance) NVSHp GW Rad Cm 
Pri 5p - n 80 1 1 2 


Auaita Read Grou) PLC Ort 25p - 213 
Australia 8 Now Zealand Banking Gp N*w 
Shs *A1 (PP) (Reg) - $0.790568 
Auatrallan Agricultural Co LdSA (LSO - 
3r0{l8&&2) 

Autamatad Secuttypeiiga) PLCS%Cm 

Cum Rad Prf £1 - Gtfo (22S«92) 

6% Cm Cum Red Prf £1 - 68% 9% S3 
60 

Automoera Products PLC45S% Cum 2nd 
Pri £1 -46(188*9^ 

9% Cum Prf £1 -81 (23Se92) 

Ayrshire Marti Products PLC Ort 25p -33 

C22Sae2) 

B A.T Industries PLC ADA (1:1) - $13% 
4K. * * 

BET PLC ADR (4:1) - $7.78 
8ICC PLC4J2%(Ffrty 9%) 1st Cunt Prf Stk 
£1 -54 (238002) 

78% Dab Stk 90/95 - £93 4% (22Sa92) 
BM Group PLC4ap (Nat) Cm Cum Red 
Prf20p -46 54)1. 9 
BOC Group PLC ADR (1:1) - $11.78 


4.55% Cum Pri £1 - 67 
£9% Cun 2nd m £1 -41 
35% Cum 2nd Prf £1 -51 
12X% Una Ln Slk 2012/17 - £115% K 
ELS.ajnttmatfanri PLC 12%% Uns Ln 80c 
93/88 - £95 

BTP PLC75p(Nst) Cnv Cun Rad Prf 1 0p 
-138 

BTR PLC Warrants iggoree to Siai for Ord 
- 106 5 88 .053 % 7 7 % 8 8 064 9 
564 10 

ADR (4:1) - $32.06 (215*82) 

Bampton Kdas Ld6*% Urts Ln Stk 
2002/07 - £60(218*82) 

Bank el tratandfOovamar 8 Co ol) Units 
NCPSthSra A£1 5 £9 Uqrtdatkm - 
£10% (22S*92) 

Barclays PLC ADR (41) - $23% (238*92) 


Barctaw Bank PLC8K% Una Cap In Stk 
BOBS - £97 B * 


B6/33 - £37 8 % 

12% Una Cap In Stk 2010 - £112 K 
(218*92) 

16% Una Cop Ln Slk 2002/07 -£133% 
4* 

irtage PLC0% Cum 2nd Prf £1 -98 


9*% Nan-Cun Prf El -120 
Bamuo Exploration LdOrt R0J7I -8 
(2ISa92) 

Barr 8 WOBaoe Amoldl Treat PLC Ort 25p 
-415(233*92) 

Bass PLC ADR CM) - $19.749342 
ID%% Dob Slk 2016 - £103* % 

4%% Uns Ln Slk 92/97 - £80 
7K% uns Ul 3*92/97 -E92 
Boas investments PLC7%% Urn Ln Stk 
82/97 - £93* 

Batavia Fund LdOra $0X1 -£3500$$ 
BafwayPLC95% Cun Rod Prf 2014 £1 - 
89 

Beratln HWgs PlC5p -29(18So92) 
Bargasan drf AS’A Vto Sha NK25 - 
NK82 3 3K 

-B- Non Vtg Shs NKZJS - NK51X 22.1 
% *3 


BMcMMHngPlJClOp - 18(213*02) 
B la ckwood Hodge PLC 9% Cum Rad Prf 
£1 -30{18S*92) 

Bfockbualar Enun ain manl Corp Sha Com 
Stk $0.10 - £7* (£25*82) 

Btoddaya PLC 8% Cum M 60p -28 
Bfca arete Industries PLC ADR (Irf) - 
$2-65 

5*% 2nd Dab Stk 1S64/2009 -£68 
(215*82) 

6K% Uns Ln Stk(l975 or all) - £64 7 
(235*92) 

Bodtangun Group PLC9H% Cm Uns Ln 
8tk SreiMB -£177 

BooXHaray) 8 Sons PLCOrt lOp - 172 5 


Boots Co PLC ACR (£1) - $1055 
(215*92) 

7*% Uns Ln Slk 88/93 -£96 7* « 


Bradford & BJnglay BufcBrw Soctaty11%% 
Parmlnt Bearing Sh*£lD0M -£100* 
% 

13% PamUntBeailnfl Shs £10000 - 

£111% K 


Bradford Proporty Tnart PLC10»% Cum 
Prf £1 - 103 10 (23Se92) 
9rrtm*(T-F4JJLX>*dg») PLCOrt 25p - 
168 (1BSe92) 

-A- Non-V Ort 25p - 128 (188*82) 
Brant Ghemtcata tatar nad o nal PLC9% 
Cun Rod Prf £1 -99% (215*92) 

Brant WWcer Group PLCWta to Sub tor 
Ort -3 

85% 3rd Non-Cum Cnv Red 2007/10 
El -3% 

Britton PLC 7*% Urn Ln Sflt 2002/07 - 

EDO (225*92) 

Bristol Water HWga PLCOrt £1 -686 
n*S*92) 


Non-Vta Ord £1 -BOO (213*92) 

879% »an Cm Rad FM 1998 Sha £1 - 
142 7 (22S092) 

Bristol 8 Wool BuWng Soctety 18%% 
Perot tat Bearing Shs £1000 - £106 V 
% It 7 


Britannia Bufldtag Soctety 13% Perm tat 
Bearing Sha £1000 -C110* 1* 

British Mmays PLC ADR (10:1) - 380* 
Briesh Atom Alumkikmi PLC 10H% Deb 
Stk 2011 - £93 (215*92) 

British 8 American film Http PLCOrt Stk 
5p - 600(2 13*92) 

BrHsn -American Tobacco Co Ld5% Com 
Prf S0( £1 - 46 (238*921 
8% 2nd Cum Prf Stk £1 -59 
Brtash Bto-Technoiogy Group PLCOrt Sp 
- 427 8 35 7 (23S*92) 

British Potrateun Co PLC 9% Cun 1st Prf 
£1 -75% (228092) 

Bnush Swat PLCOrt SOp -60% 5896 
.72 * -87 1 1 -03 .22* M5322M% 
97 3 3 .03 S * ,63*5 

ADR (10:1) -$11% 

11%% Dab Stk 2016 - £109%* 

Brffish Sugar PLG 10K% Red Dab Slk 
2013 - £108* X. 4878 
BiMsh Trte cona nw acad ona PLCOrt ssp 


(Ragd Int Cart-IOSp To Pay) - 251 2 % 
3 3 37% % J6264 4 X 58% % 527 
.63 X 5 5 .13 -37 ft 527 5 6 57 % 7 
ACR ftftl)aWtaaHhMM - $42X 
Brtash Thornton Wdgs PLC Ord 5p -11 % 


Brtxton Estate PLCB-50% 1st Mtg Dab S6i 
2028 - £89* (228082) 

Brown 8 Jackson PLCOrt Ip - 5* 9 
Brown 4 Taws* Group PLC 7% Cun Prf 
£1-55 

BrundWo Investments Ld7% Cun Prf £1 
- SO (213*82) 

ButginpLFJ 8 Co PLCOrt Sts 6p - 42 


BukwatHjPjHktgs PLCB«% 2nd Cum Prf 
£1-104 

9%% Cun Prf £l -105(213*92) 

Burt PLC7% Cm UnsLn Stk 96/97 - 


Burnish Castro! PLCBKCum tstPrfStt 
£1 -ra (223*92) 

7%% Cum Rad Prf £1 -68 
Bum Stewart Otsrtara PLCOrt lOp -12S 
Burton Group PLC 8% Clw Una Ln Slk 
19960001 - £83 

Burtomood Brewery PLC8*% Dab Sdt 
89194 -£97* 

CRT Group PLCOrt 10p - 99 101 
Cakd Group PLC7p Cum cm Red Prf 
2009 lOo -B 

Crtftanla Bnam Co tnc&ha of Com Stk 
$0-0675 -SliS3B3SeSQ 
Cambridge Water CdHJ% Red Dab Stk 
96198 - 2100* 

CBpM 8 Counttea PLC0*% let Mtg Dab 
Stk 2027 -£91% 

11*% lot M» Deb SBt 2021 -£103* 
9*% LtoS Ln Stk 91/98 - £90(223*92) 
Capital industries PLCOrt Ip -90 


Cariian Conan u n to sB u n a PLC ADR (2rT) - 
$22(22SoS2) 

7%% Cm Subord Bds 2d07[Rag £6000) 
-109(213*98) 

7%% Ow SliMrt Bda 2007(Br £5000) - 
£107* % 


CatorpOsr incShs of Com Sth $1 - 552.15 
(21Se92) 

Charnel Hokfinga PLCOrt 6p -212 
(23Se92) 


Cheriwood ABanca Hktai Ld7%% Um Ln 

Sth SOp -28% (225492) 

CWBngton CWportPon PLCfJW 25p - 14 
4(189692) 

Oty sm Estates PLC8J5% Cm Cum Rod 
Prf£1 -S3 


Oaramora BaroiemafftoWtogaffLCOd 
16p -237 04O 


Ctayhith* PLCOrd I0p - 40(215*92) 

9 J5% Subort Cm Uns Ln Stk 2000/Qi - 


Cleveland piece Hotdngs FLC4K% Red 

DabSBsaere3-£9SK (185*92) 

6% Red D*0 SCk 8SU04 - £99 (23S092) 
7% Red Dab SBt 8883 - £98% 
(223*92) 

Oa-Opwwiwa Sank PLC 9 -25% Non-Cun 
trrt Prf Ct - 107% 

Coats Pawns nC4%% Urn Ln Slk 


2002/07 - £58(215*82) 

B*% Una Ln Stk 2002/07 - £74% 
(235*92) 

7%% Uhs Ln Stk BBSS - £82 3 
Coots Vtyefia PLC4J% Cum Prf £1 -58 


Ct^gQhjft^ Co PLC Non-V'A* Old 20p 


Cotontaton PLCOrt Sp - 100 2 

Commercial UMon PLC8K% Cum Irrt Prf 
£1 - 106 % * 

Co ojo on Group PLC4J9% Cum Prf El - 

Cooper (Frederick) PLC (Net) Cm Rad 
CumPtgPrflOp-50 

CouHry Casuals HkSga PLCOrt Sp - 

CS^DR (1:1) - $8% (22Sa92) 
6% Cun Rad 2nd Prf £1 - 55 (188*32) 
7*% Dab Stk 88/94 -£87(225*92) 
8%% Uns Ln Stk B4/98 - £89 
7K% UnsLn S8c94/96 -£93% 

7*% Una Ln Stk 2000/05 - £61 
|18S*82) 

CUfen's Hldgs PLCWarrants to sub tor 
Ort - 1 (23So92) 

DAB tovestments LdOrt R0J)1 -175 
(fSSa92) 

DaBy Mas A Ganarel Trust PLCOrt 50p - 
£88(225*92) 

Dairy Form intamaflonal Htdgs LdOrt 
$O0S(Hong Kong RaglstBr) - SH1 1.49 
% .51 

Ootgety PLC 4-85% Cum Prf O - 64 


Dares Estates f4JC7.7S% Cm Cum Red 
Prf £1 -2 

Dsbanhama PLC 7 it % 2nd Dab Slk 91/96 
- £90% (185*82) 

7K% Uns Ln Stk 2002/07 - £70 
7%% Una Ln Slk 2002/07 - £73 


Dewtant PLCOrt lOp - 37 (238*92) 
Ouikeld Group PLCOrt Ip - 2K 
Dunlop Plantations Ld 6% Cum Pri £1 -56 


East MkSands Om trtCBy PLCOrt SOp - 
304 5 £26 7? 88 9970KtK2 
Eastern Bactridty PLC Ord SOp -348 50 1 
2% % 344 .185 7 
S Oro MWngSExptora t lon Co PLCOrt 
lOp -380<21S*92) 

bmwb.) PLC 7% Cm Cum Rad Prf £1 -6 


Bys(Wtmbtedari) PLCOrt 2Sp -550 
(213392) 

Engbh China Clays PLC ADR (3:1) -$23 

Enron CorpSh* o* Com Stti $10 - 
£27.799623(223082) 

E nte rpri se OH PLC 11%% Una Ln Sth 2016 
- £107% (22S*92) 


Ertcauian(LM.)fr«leio*iairtobalagot)Sar 
B(R*a)SK10 - SK116M 6^3 % 45 J8 
77% % *8.12 4S6A4«^88 

Etenbrook Praparltea PLCOrt £1 -71 
(22Se92) 

Euro Disney SCAShs FRIO (Deposksiy 
Rucafots) - 930 5 40 
Shs FRIO (Brf -FR81% 1501 75 -Bill 
4 

Burecamp PLCOrt 5p - 288 

Eurppoan Latsu* PLC8T5P (Ned Cm 
Cum Rad Prf 25p -N0.0037Sp4 
(228a82) 

European Motor HWgs PLCOrd 40p -70 

Emahmnei PLOEurotunnal SAUnris (t 
EPLCOrd4Cto8f ESA FRIO) (Br) - 
FR36.77 36-84 (188*92) 

Unite (Stoovam kucribod) -FR384 
Warran ts (Stoovam taacribed) - FRO* 


RWr Wta (Stoovam tasofoed) -FR238 
(21S*92) 

1991 Wts(1 EPLCCSAWtsub 
EPLOE3AUB(5-U - FR24.1 (715*92) 
Everad Barton PLC745p (Nat) Cm Rad 
Prf 2Sp - 567 

114Sp CUm Rad Af 2005 TOp - 51 
Exploration Co PLCOrt Stk Sp - 178 
1225*92) 

FPL Group incShs of Com Stk $041 - 


$36* (183*023 

Fantngtort PLCOrt Sp -8(215*92) 
FarranM tat a ma aon a l PLC 5-6% 1st Cu 


Farrand totema Bonal PLCS.6% 1st Cum 
MCI -20(168*92) 

Hsone PLC ADR (4:1) -$1284 45 45 48 
6%% Una Ln Stk 2004/D9 - £85 
(22SC02) 

RBwteon PLC8%% Cum fir! BW1 - 
WL40 

Ffoor Corp Com $0,626 -$430 
Foflres Group PLCOrt 5p - 45 
Forte PLC 105% Mtg Deb Stk 91/B6 - 
£101*$O 

8.1% UnsLn Sfl« 95/2000 - ES7$ 

Forth Ports PLCOrt 50p - 177 9 9 


Frtandhr Hotels PLC4*% Cm Cun Red 
Prf El -62(22So92) 

9% Cm Cun Rod Prf £1 -89(223*92) 
7% Cm Cum Red Prf £1 -70(23So92) 
GXN (United Kingdom) PLC 1 0ft % GW 
Deb SBc 90re6 - £100% (23SV92) 
10*% GW Dab Slk 92/97 - £106 


aT.CNto Growth Raid LdOrt $041 - 
$15* 16 (233*92) 

GTE Corporation Shs of Com Stk $0.05 - 
£19* (22Se82) 

G*skrtPLCS% Clan Prf £1 -40 
Genarat Accident PbC6%% Cun krt Prf 
£1 - 104 * ft ft 

General Aec Flro/HJto Aasc Corp PLC 
7%% Una In Stk 37/92 -£89 
7*% Uns Ln Stk 92/87 - £92 4% S 


General BeUric Co PLCADR (1:1) - $4 
(238*82) 

7*% Una Ln Stk 88/93 -£98* 
(21S062) 

Genesis CM* fiund LdWte to Site tar Pig 
Shstt.01 -£4.1(233*92) 

Gastetoar HWgs PLCOrt Cap asp -125 
(23Se92) 

Gun 5 Dandy PLCOrt lOp -BO 
(225*92) 

Glaxo Group Ld6W% Uns Ln Bfk 86/95 
SOp -48 

7*% Una Ln Sdc 85196 SOp - 47 


Qynwed Mamotfonsl PLC 10*% Una Ln 
Stk 94/99 -£100(235*92) 

Goodriaad Group PLC 7% cm Cum Red 
Prf £1 - 50 (275*92) 

Grace (WJt) 8 OoCom Stk $1 -$38 % * 


Grand MatrapaNtan PLC4*% Cun Prf £i 
-46% (235*92) 

5% Cura Prf £| -SO 
6*%CumPrtei -62% % 
Gwatftartand Estates PLC94% fstAdg 
Dab Sdt 2016 -£93* % (238*92) 

Great LMuarsal Stores PLC5*% Red Urn 
Ln Stk - £SO 

6K% Rad Una Ln Stk - £60 
BX% UnsLn Slk Bares -£924 

< ^(^"* 8%Cump,fC1 - 
1t%% Dab stk 2014 - £111* 015*92) 
r* krt Uns In stk - £72 (218*32) 
8K% tad Una Ln Slk - £88 0lSe82) 
Greeneora PLCOrt K140 -IE242 


Cnv Una Ln 80c 1996 -IE112 


Graane Ktag PLCe%% Uns Ln Stk 88/03 
- £97 

Greycoat PLCBK% Cun Rad Prf 2014 El 
-5* %*6*%*77X%%8% 
GUnrassPLCAORfSsl) -$46K».7 9X 
4 £5 

GUnnass fjght Global Strategy Fd Pig 
Rad Rrf ttJDipSuo MghtacBd Frf - 
E22LD6 caserm 

Pig Rad Prf $a.ai(Gtobal Cm Fund) - 
$20.16 

Pig Rad Prf $04HGkbal Emitv Furvl) - 


Pta Rad Prf $04l(Globai Htft too Bd 
Fd) -*2144 


Oriwa Ftaht Inti Aos Ftoid LdRad Prf 
$041 (Ml Com 6 Equky Fund) - $2843 


HSBC «dga PLCOrt 78p - 398 4 9 9 % 
400 400 %.7 411% 224% 8344 
%-7 4444 4%% 4684 .7 55.1 4 
ft % J6 JK *.7 7 86941012 
OrtSHIO -RM17* 1745 p 413 4 .78 6 
ft .71 6 41 % .71 7 41 % .71 20 

OntfTSptHtoag Kaang R«a) - 
SH52.185879 

Ord $H10 (Hong Kong Reg) - £4.16 
$H834 4 .154407 47 XKt\ 4747 45 
474713 A * .84 46 * * 4 .6 4 4$ 
54 

11 48% Subera Bite 2002 (Red - £102 

23*4 K H % 478 * 5 * % 

1 149% Subort Bds 2002 (Br War) - 
£103** 

HrtHax BUMtog Society 1&% Perm tat 
Bearing Stef) (Rag £50000) -»O0K 
Hal En()tawir^frMg»)PLC5i5% Cun Pri 

Hatea PLCll% CVffl Prf £1 -108 
Hambne EurobendftMeney Maricat Fd Ld 
Pt ^Rad Prf lp(Sflg Money Uarteat- 

Ptg Rad Prf ipfOontl aw Eurobond 
Fd) - DM4fLSa* 

Harameraon Prop InvftOev Carp nc Ort 
2Sp -210 

Hardys 8 Hansons PLCOrt 6p -246 


KSOrtda PLCOrt Sp - 168 


Harrison Industries PLCOrt lOp - 3% 5 
Hartapoots Water CoOrd Stk -£100050 
(185*92) 

Hasbro Inc Sht of Ccm Stk 5040 -533* 
(B2SiS£I 

Hamtagwey Properi to s PLCOrt 2Sp - 20 


Hepnanh Capital Fbwnca 141143% Cm 


Cap Bds 2006 (Rw) - 118% 

HwcUea IncShs o( Com Slk of NPV - 
SS6%423S*92) 

Ha*t»r Consumer Products Ld G% Uns Ut 
Stk 85/SS - £85 (185*92) 

Mckaon IntarnaaonaJ PLCB%% UnsLn 

SScBSm - £92 d» <335*92? 

Hghcraft Imrestmant Ttust PLCOrt Z5p - 
160 

KBsdonn Htdfls PLCADR(4:1) - $523 


HBsdonn Hldgs PLCA0R(4.-l) - $523 
Honda Motor Co LdShsor Com SttVSO ■ 
naif) 59491 $14724 5 6% 7412 74 
6417429 82.688 56 
Hong Kbng Land Hkfgtr LdOrt $0.10 
(Hong Kang Reg) -£145 147SHI34 
4293 47 H 4837 

Hopkfnsons Group PLC52S% Cun Prf £l 


House of Fraser PLC 6% UnsLn Stk 33/88 
- £77% (1BSoS2) 

BK% Uns Ln Slk 33/96 - £87 
Housing Finance Corperafion 1411%% 
Deb Sac 2018 -£104* 5 
Hunurprint Group PLCOrt 5p -6 
IAWS Group PLC a A*0rt K025 - 38 


I Ml PLC5%% Uns Ln Slk 2001/06 - £89 


7*% Uns Ln Stk 88/93 - £97% 


IS Hbrnteyan Fund NVOrt FL041 - $7* 
(235*92) 

toattnd Frozen Foods Hldgs PLC Cm Cum 
Red Prf 20p - 141 .18 ft % * 3 
■ngnerti Moms (SanaknJ 147% 
Non-Cum Prf $0p -1S(22Sa92) 
Inchcape PLC12%% Uns Ln Stk 93rea - 
D04$ 

todUstrf&i Corrftof SorHOH Orp PLCOrt 
10a -132 

mvsco MM PLCWB To Subscribe for 
Ort -15(228*97) 

Irish Lite PLCOrt KQ.10 - 142 143 p 
188 

JF Pacific warrant Co SAWts to Sub Tor 
OrtPteg) -20(715*82) 

JtB Grara PLCOrd lOp - 135 6 8 
JanSna Madiason Wdga LdOrt S02S 


Qfor^Kcwg Regtatar) -SHS223487S 


BRfna Strategic Hdgs LdOrt $0.06 
(Hong Kong Regtstw) - SH2343153 
(23S*92) 

arsey Bectrictty Co Ld'A* Ord £1 -910 


Jayos Group PLCOrt Sp -483 70 
Johamasburg Corn tavsst Co Iri R0.10 - 
£74 

Johnson 6 firm Brown PLC 1t% Una Ln 
Stk 93/38 -£90%2{23Se92) 

Johnson Group Cieanara PLC74p W*0 
Cm Cum Red Prf lOp - 120(223*62) 
JohnaonJUanhay PLC 6% Cm Cum Prf £1 

- 750 (225*92) 

Jones4lroudtHUga) PLC 10% Cum Prf £1 

- 99 (1BS*S2) 

Kaftan CorpShs of Com Stk Y50 - 
YS34.458 646 ex 47 4430*67 6 6 
8.451613 504 3463 

Kayssr Bondor Ut 8% Rod Cum Prf Stfi £1 
-50(239*82) 


Ketsay Industries PLC11M% Cum Prf £1 - 
tMneseSH) 


105 (163*92) 

Kenning Motor Group PLC 7% Cum Prf £l 
-63 

Kenwood AppSancss PLCOrt lOp - 283 3 

Kaopef toporaOor LdOrd SSI - 
$3499978 

King A Shaxaon Htdgs PLC Cun Ptg Pfd 
Ort £1 -37(233*92) 

KMmrart En dowment Policy Tat PLCOrt 
tOp -tooi 

Koraa-Eurapa Raid LdSbaOOR to Br) 
$0.10 (Cpn 4) -$1825(233*92) 

Kvaamar AS. Free A Shs NK1240 - 
NK 145ft 146462(215*92) 

B Shs NK1Z40 - NK143 
Kymmsna CarporattanShS FM30 
(Unrestricted) - FM8I.18 44 4 
Ledbrok* Group PLCADR (ill) - $3.03 
(2TS*flZ) 

Land Securities PLC6% 1st Mtg Deb Slk 

sares - £96* 

9% 1st Mtg Dab Stk 96/2001 - fSfl 
10% 1st Mtg Deb Stk 2077 (Rag) - 
£99% % ft (235*92) 

8%% Una Ln Slk 92/97 -£84 (23S*92) 
8%% Uns Ui Sdc S2re7 - £95 6 
Lapom PLCOrt SOp - 560 5 S % 6 7 7 * 
70 70* 1 X2 

Laport* Amafoa maH on PLC5*% Deb Stk 
88/93 - £97 (18Se92) 

8% Deb Sdc 83518 -£93 4% 

Lapom Am a lgamat i on PLC 10*% Dab Slk 

94/99 - E1Q2® 

LASMOPLC10%% Dab Sdc 2009 - 
£100* t 

Latin American Extra YteW FuW Unite - 
$845(235*92) 

Labum Platinum Mtaoa LdOrt R0.01 >11 
(21S*S2) 

Leeds ft Hotoack BUkSng Soctety 13K% 
Pan* tat Baartag Sha £1000 - £109* 


Loads Pamianant Buldtag Society 13K% 
Perm tat Baartag £50000 - £116% 

Ut^SQft CoSha of Com Slk NPV - 

Undum Reefs Gcftf Mining Co LdOrt 
R0.O1 -2 (21S*92) 

LtenrftCoPLC6%Prf(Cuti4£l -4582 

LfT HcfcSnw PlC$jrT% Cum Rod Prf fa 
-11 (2Sa92) 

Lockheed Corporation Shs of Com Stk $1 
-$47% (223*32) 

Lombard North Central PLC 9% Cum 2nd 
Prf £1 -48(835*92) 

London Bactrictiy PLCOrt SOp -370 701 
2% 334455 % 8 7 

Lorrho PLCADR (t:t) -Si-245 27 

Lookers PLC 8% Cm Cum Rod Prf £1 - 
78(228*92) 

Um(Wmj ft Co PLC 6.75% cum Cm Rad 
Prf Cl - 107 

Lowepobort H.) 3 Co PLC 6ft % 1st Cum 
Prf £1 -33(71So9^ 

Lucas tadusDlas PLC 10%% Uns Ln Stk 
92S7 - £101% (233*92) 

MEPC PLC9%% 1st Mtg Deb Slk 9772002 
-E98(21S*92) 

10W% 151 Mtg Dob Sth 2024 -£106%. 
8% UnsLn Stk 200Q05 -£75* 

10%% UnsLn Stk 2032 -£89% % 

90%. 

MFlFunHure Group PLCOrd lOp -1189 
8 % % 4S9 44 70 20 .08 .44 % 44 1 1 
462 


McCarthy i Stone PLC 873% Cun Rad 
Prf 2003 £1 - 324b 


Prf 2003 £1 -32* 

7% Cm Una In Slk 99/04 -£29 
Mateysten SmaBar Cm Fund (CxymxnJLd 
Ort $041 -$8 845 
Manchester United PLCOrt lOp -778 

Mandarin Oriental rnterrwikjrtxl LdOrt 


$045 (Hong Kong Red) - $H84429 

MandersfHklga) PLC6%Cun Prf£l -48 
(163*92) 

Mantel Fund (Cayman) LdPtg Rad Prf 
3041 - $8ft 

MonsfteW Brawwry PLCOrt £1 -845 

Monweb PLCOrd SOp - $7.14 7.18 p *10 
1 7235587% 

Mwtaft Spencer PLCAOfl (fcf) -$3348 

7% Cum Prf £l - 73 (22S*8Z) 

10% Cum Prf El -97 (225*92) 

Maraton,7Tiomwon ft Evarahad PLC7% 
UnsLn 86(83/88 - £80(278*92) 

Matter a PLCAOfl (4rf) -SI 4 

MetSterraneen Fund LdDeposkary 
warrants (Br) -Sfl(2tSo92) 
lORs (Br) [In ttenom of lOSra) -$650 
(l8Se92) 

MattziMUohn) PLC8% Cum Pri £1 -102 
C2ISe82) 

Mercury t aa nia t fon al tm Treat LdPtg R*d 
Prf Ip (North America Fux9 - £4546 
(2ZSa92) 


Pt^ Ra g W^1|> |B a aanra Fund) - 
sraay Docks ft Harbour Co6%% Rad 


10%% Subort Uns Ln Ste 93/88 - £f 01 
14% SUbord Uns l/i Stk 2002/07 — 
£130% ft ft. % 

Idttnds Sactrtotty PLCOrt Sffo -385 7 
899.194 go 90233402 
Watergate PLC 10% Cura Prf £1 -97 


M SseMo Cdnwmion Sha of Cera 
■50 - Y 498-33 433334 8449 
03511237 

M Trust A Banking CorpShs of 
Stk YSO - Y1137.M3 48474867 
00 Co Cbm Slk $2 - S56X* 
awrtotte inva s lmantt PLC T0«% 
kg Deb Stk 3) 14 -£98% ft. 

*(A4 J.XJTOOP PLC 7% CUn Pri £1 


7128ft 

NMC Qtx/p PLC7.7SP (NeO CUB R*d Cm 
Prf fOp -33 

NSM PLCOrt 23p - 85 6 7 8 40 
National Maifcat Bntarpriae* IncSha of 
Com Slk WWW -$1T%(16Sa92) 
Wfonaf Waatmfntw Bank PLC7% Cura 
Prf £1 -66 6% 

9% Subort Una Ui S6t 1993 - £98% 
12M% Subort Uns Ln Slk 2004 - 
£114% 

N/nwest TrustGor UK Equity Fd Ld Ptg 
Red ftf Jp - 194% (TlSaSg 
NoatteSASha SFi0(Hog) -£*47405 
SF380 3 541 8 .1373» 8 42 9 9 46 % 
428 9090 46 4 A 1 1 .13 % 72 48 
344% 

SmSFlOfflrt - £4334375 439% $ 732 
»|77 843801 1 22 4 4033 448 

Newcastle BiOdtag Soctety 12%% Pawn 
interest Baa rta g Sha £1000 -£107%% 
3 

New International PLfi7% lot Cura Prf£1 
-57 (21Sa82) 


Next PLC7%'A* Curt Prf £1 -62(23Sa92) 
10VQ- Cum Prf 50P - 43tlBSaffl) 
North East WWW PLC 104% Rad Deo Sft 
GMSraJ 1992/9* -£100«* 

North Housing Association LdZero Cpn Ln 
Stk 2019 - S25 35 (22S*S2) 

Cpn LnSte 2027 - 250(223*92) 
North of Engtemi BUWtag Society t2%% 
Parra b« Bearing (£1000) - £103% % 


Norm Surer water Co9%% Rod Deb Slk 
94/96 - £96% (71S«92) 


94/96 - £90* (713*92) 

Northern Bectric PLCOrt SOp -381 2 3 
% 5 66 4 77 6 

Northern engi neerin g industries PLC8%% 
Uns Ln Sdt 88/93 - £95(223*92) 

9% Una Ln Slk 90»5 - £92 (183*62} 

NORWEBPLCQrdMp -39689 400 1 3 
44455% 

NOVO Group PLCOrt Sp - 29 (22S092) 

Oeean WOsone HWgs LdOrt 20p - 34 S 9 

Ocaontos Group PLC Warrants to sob tor 
Ort - I (215*82) 

OH Court Currency Fund LdPta Rad Prf 
$041 (Unttad States OoSat) - £945502 
(218882) 

OM Court tatamai lo n ai Reserves Ld 
PtoRedPif- DM55494073 

Oasory Estates PLCOrt TSp - Sft *8 ft 


P ft O Property HoUtogs Ld6% Uns Ui 
86.97/99 - £80(213*92) 

Paramount Ccmmufcatlons tac Com Slk 
$1 - £26404918 (219e93) 

Parti Food Grout PLCOrt 2p - 156 80 
Patoraon Zocftonte PLC7W% Cum Prf £1 
-85 

10% Cum Prf £1 -115 
Paaraon PLC 6475% Una Ln Stk 8Qre3 - 
£90 (23SeS2) 

6475% Uni Ln Sdt B9I93 -E92 


13.628% Una Ln Stk 2007 - £122% 
(21S*92) 

Pool Mtfge PLC 10% Cum Prf SOp - <7 
(21S092) 


9%% 1st Mlg Deb Slk 2011 - £83 ft. 
649% (Nat) Cm Cum Non-VIg Prf £1 - 
50 

PMI South East UfBft% Uns Ln Stk 87/97 


10% lat Mtg Dob Stk 2026 - £80 
(22Sa92) 

PentasUar ft Oriental Steam Nav Co 5% 
Cum PM Stk - £46 

Perktaa Food* PLC Bp(Net) Cun Cnv R*d 
Prf lOp -58 

PWroflna SA.Ort She NPV (Rag) - £150 
<22SeS2) 

Ort Shs HPV(Brta Danom 14 ft 10) - 
BRSnOO* 

Pttart Gamer PlCSXX Cun Prf £1 - 78 
80(235*62} 


piantsbroak Group PLC 8.75% Cm Pri 
91/3001 tOp - 72 (32SaS2) 


91/3001 lOp -72(225*92) 

Ptatfgnum PLCOrt lOp -33 
Portsmouth Water PLC 13% Rad Deb Stk. 

1994 - £104% ft (7ISe92) 
P o tfl le w r sre st Ptattanme LdOrt R0-O35 - 


PWMB Duflryn PLC4ft% Cum Prf SOp - 
2t (1SS*92) 

Proem Systems Inc She ol Com Stk 
S0425CUK Reg) - 3% <22So9Z) 
Prowling PLC64% Cum R*d Pit £1 -93 
(18SaS2) 

Oueera Moat Houses PLC 10ft% 1st M«g 

Dab Sflc 2020 -£99% 8 

12% 1st Mtg Dab Sft 2013 - £107% 8 


FLEJU-Bdgs PLC9% Cum Prf £1 -60 

BPH Ld4*% (An Lt S9l 200449 - £25 
9% Uns Ln Stk 99/2004 -£88 90 

RTZ Corporation PLC3429K ‘A* Cum Prf 
£1 -48 

Baca! Security LdB% Una Ln Stk 02/95 - 
£94(18Se£E2) 

Rank Organisation PLCADR (1:1) - $941 

Ranks Hovte MeOaugrt PLC 6% Cum let 
Prf El - 68% (23Se92) 
e% Cun 'A* Prf £1 -58% (233*82) 

6% Cum 'S' Prf £1 -S8%(23S*92) 
8%% UnsLn Slk 9fV94 -£98% 


6%% UnsLn Stk 91/85 -£98 7 
R ans oma s PLC846p (Net) Cum Cm PH 
124p -30% 1 2 

Ratiara Group PLCADR (3:1) -$046 


Raedtout tatanwitonal PLC6%% 2nd Oum 
Prf El -406 (2lSes2) 

SK% Urts Ln Sk B8/83 - E87 (18SOB2J 
Reekkt ft Cotawi PLC5% Cun Prf £1 - 
SOft (18S*97) 

Rood intomattanai PLClt5%(fimfy 4%%j 
Cun Rad Prf £1 -45(23Se92) 

3SS% (Fmly 6Yi%) Cum Red Prf £1 - 
53(215*92) 

Regis Property Htdgs PLC8K%GW Urn 
LnStK 1997 - £90(185*92) 
flanold PLC6%% 1st Deb Stk 90/95 - £92 
(23SB92) 


RenioU Group PLCOrt 2 d -18S426B 
4738 42 7 7 48 8 8 48 9 9 
Rodma re Group WC 8% UnsLn Stk 
95/90 -£90(235*92) 

Ropner PLC11ft%Cum Prf £1 -118 
(23Se92) 

Rom Group PLCOrd 5p -2931 ft 234 
Rothmans tatetnattonaTPUCB Ort ft45p - 
823 55 7830301 143899 23% 44 
ft 5X67840 

Rubicon Group PLCOrt lOp - 103 7 
(22Se92) 


Rugby Group PLC6% Uns Ln Sflt 93/90 - 
&1 (218*92) 

7ft% Uns LnSte 93/98 - £88(235*92) 
SastoM ft SaafcM Co PLCOrt 26p - 145 6 
7789 474 ft 30 50 2411 
ADR (3:1) - $7% % ft 
SatasburyU) PLCADR (1:1) - $74 


8% Irrd Uns Ln Stk -£77(189092) 
Sandoraon Murray ABdertMklgsJPLC Od 
lOp -80(18Se92) 

Savoy Hotel PLC8%% Mtg Deb Stk 91/06 
- £93 {218083} 

Scantronlc HUga PLC7J29P (NaQ Cm 
Cun Rad Prf 20p - 65 (22S092) 

5.78% Cm Cura Rad Prf £1 -70 
SdK* PLC8K% Cum Rad Prf 200t/Q5 £1 
-96 

Sft% Cnv Qan Rad PT1 2008/1 1 Cl - 
82ft (235093) 

Sdmxter Japanese warrant And LdBJR 
(In Denom 10D Sha 4 10000 Sha) -$S0 
Soatttah Asm tavastawnt Co LdWtorteite 
to aub tor Pig Shs -51% (22S*8Z) 
Seouteh Hydro-Qacbfe PLCOrt SOp 


22 % 84 

Scottish Mttopottan Property PLC 10%% 
lat Mtg Data Stk 2018 -£90% 

Scottish ft Nawcaatle PLC44% Cura Prf 
£1 -60(228*62) 

6A2S%CunPrf£1 -77(183*82) 

7% cm Cum Prf £1 - 180 1 2 (18Se92) 
Sconteh Power PLCOrt 50p -£1.752884 


Ort 50p (Read Int Cert-ITOp Pd) - 175 
X 86-41 %% 77 49.41 ft ft 49 48 
8980 

ScatMtVWue That PLC Ort 26p -81% 

Seagram DtetBare PLC 12%% Dab S» 
2012 - £117% 

Sears PLC7%% Uns Ui Sdt 92/97 -£88% 
90 H(23S*8S9 

S^SOARD PLCOrt 50p -3835 416 
41 % 78.19900 

ShMTransponftTradtagCo PLCOrt She 
(Bi) 25p (Cpn IBS) -S30C23S*02) 

6%% 1st Prt[Cun)£1 -56(235*92) 

SHokfGTjtftPLCOntSp -8 

544% (Net) Cnv Cum Red Prf £1 -10 


8hdprita &WO LdOrt Sp - 625 
Stale Oarty BerhadSM 040 -85(21Se92) 
Simon Engtaeering PLC 6% Cum Prf £1 - 
60 (23Se92) 

Skantea Group taauanoa Co LdSbs SKS 
-$8»SK53 

Stepson BUWtag Society J2%% Perm ht 
Soaring She 21000 - £103% 6% 

Smith 8 iwtew PLCOrt lOp - 147 % ft 
8 47 % K .7446 43 9 9 ft ft 50 30 ft 
ft 421 46% 432 

SmWiJWJL) Group PLCV Ord KJp - 

6IH(23a«92) 

6%% Red Uns Ui Stk - £48 (22SB92) 
Sn«hK>na DsecNara PLCA Ort i24p - 
483 4 .76 6 5 28 % .7997 8 0 % % .756 
77 44 443 466 % % 86 % 99 44 % 
9090ft 1 1 22ft334BBft677B8 


ADR (8:1) -$41j4B8816 423612%% 

22 


Bachman Cup Ea*y Urta - 427 8 B 9 
ft 4 30 30 41643ft .715 .78 .784 1 
415 42 % -78 2 2 22 .78 3 SO. 4 4 55 
6877X80 9 9 42 4 7 
ADR (K1>- $3649 4 448778 448 
JM774.77 4 418750 498768 7 42 

miths MuatrlM PLCJ J %% Dab Sik 


K1 -l£0A5{Z3Se9Z) 

10%% Uns Ln Sdt 75/95 - £90 (22Se92) 
outh America Fund RV.Shs Cora Stk 
SO. 01 -CT.T (22&d92) 

Wte to Sub ShoCom Ste S0/01 -StL42 

Mi^mLrtsMre WBHr PLC 4% Parer 
Dab Stk -£37(21So92) 


South SteffortaWre Water PLCS% P*nw 
Dab 8» -£47(2i Sa«2) 

South WMn Beeeidcy PLCOrt 60p - 427 
,79 8 30 %2344 

Saul W e st ern Beetridty PLCOrt SOp - 
379788080123.195 
Soudwnd Property HokJtags PLCPW 5Qp 

-16(23S*92) 


Southern Bectric PLCOrt SOp - 3214289 
68970141 229445578 


Spevhewk PLCOrd lOp - 12 % 3 
9.78% Curi fled Prf 2014 21 -6% 
(225462) 

Stag fixnhura HWgs PLC 11% Cum Prf £i 
-902(188*92) 

Stanttert Chartered PLC12%% Subort 
Una Ln Slk 2002/07 - £1 10%* 
Suvatey Industries PLC5%% Cum frf £1 


S u watey Induatria 
-42 <218a82) 


7»% UnsLn Sft W» -£85(838*92) 
SuteGfta4p*afomt PLC9%% Red Cup 
Prf £1 -70 


Swan(Jann) $ Sona PLCM 25p - 40Q 

T f^LClift% Mtg Oab Sft 95ra«» - 

£103% (233*92) 

T 1 Soup PLcSl 25p - 302 3 f, *45 5 5 
.89 5 8 7 7 8 6 .16 9 tO I04*4%22ft 
884789920 _ 

TR Woridwkto Strategy FuW SiC*v9a 
NPV (North America Fund) - 125.02 


TSi &oup PLC10%% Subort Ln Sft 
2008 -£101%2%% 

TSB HB Samuft Bank H0WtagCoPtC8% 
Uns Ln Sft 8OT4 - £97% (?S^l2j 
TT Group PLC 10.675% Cm Cun Rod Prf 
Sha £1 1997 - 168 

Takers PLC it. 8% 1st Mtg Ort Stk 2914 

-£103% 

TWO 4 Lyte PLCADR (4:1) - $24-18 
(18Se92) 

Bft%(445% plus tea credtoCua Prf Cl 

-69 

7«% Dab Sft 88/94 - £90 (23S«92) 
TBumon Odor PLCOrt lOp -166T0I23 

Taylor Naiaan AGB PLCOrt 6p - 13ft 
Tetearaph PLCOrd lOp -298 8 9 300 2 5 
Twvwssae Gas Plpaftw CbfO% sagrt 
Cm Una Ln Sft 91/95 - £110 1185*82) 
Tosco PLCADR (111) - $3.65 (333*92) 

4% Uns Doap Disc Ln Sft 2006 - £65 


The/ tav eawteiu Fund LdPtg flea PM 

$aoi -si9* 

Thsland kdsrrndonaf Fund Ld Pig Shs 
$041 (MR S to Bi) -513550 
Thompson Civ* Investmante PLCOrd 50p 
-i30(2iSe8a 

mon it or PUHta tmrastmeni Fund SA£1 - 

81046 (183*83) 

31 PLC7%% "A* Dob Sft 89/92 -£99% 
(21&092) 

7%% -A- Deb Stk 91/84 - £94 5 
f23Sa92) 

9% 'A' Ort Slk 91/94 - £99 
TMial Grout PLC 7%% Uns Ln Sft 88/94 
-ESSWft 

Town Centre Secuteas PLC 8% Cm Itas 
Ln Stk 96/2000 -£)20|21SeS2) 
TozarJfemsWyUMtooura Estates PLC 


UerJcemsWyfUMtoown Estates P 
5%%CumPrf£1 -52f21S*32) 
rsteigar House PLC547S% Cum f 


Trafalgar House PLC547S% Cum Prf Cl 
- 54 (18Sa&3) 

8% Uns Ln Stk 94/99 - £74 (238*93) 
8%% Una Ln Stk 2D00KH - £71 
10%% Urte Ui Sft 2001/06 - £73 4% 

Trenssdaraic Hold ta ga PLC&d 50p - 167 
670 452 

A Cm Prf 50p - £24 (22SoS2) 

86% Cnv Prf £1 -658 
Transfer Todinotogy Group PLC Ort 30p 

-38898 

Tranapcri Development Group PLC 12%% 
Una Ln Stk 2008 - £110 pSSeSZ) 

Trinity tateromfonal Hdgs PLC 5% Cun Prf 
Sft £1 -44<ft 

Tyndal knernattonsi Ftxxl LdDtetritxiUon 
Shares fp - 330piS*92) 

Unlgata PLC34% Oum Prf Cl -S3 
(21Se92) 

449% Cum Prf £1 -69 
8K% Uns Ut Sft 91/96 - £85% 
(218*62) 

Undaaor PLCADR (4:1) - S7i % 71% 


5ft% Urn Ln Sft 91/2000 - £S0 
(225*92) 

8% Urn Ln Stk 91/2006 - £88% 

Union l ute ma nor ia l Oo PLC 6% Cum Prf 
SftCt - /l 

7% Cum Prf Sft £1 -11 
United BtecUtegOdga) PLC 8% Deb Slk 

Un/ted Drug PLCOrt b«L2S - 173* 
United FriencSy Group PLC "S' (Reat-Vtg) 
Sha lOp -410 8 

Upton 8 Southern MokSngs PLCOrt 25p - 
1 (21Sa92) 

Vtech HaMbga LdOrt $045 (London flag) 
-48(21Sa9Z) 

Van □Mman'a land Co "A" 25p - £04 
(18S098) 

Vanl AS Shs NK240 - NK4A47 1.12 
(213*92) 

Vaux Group PLC4K% A Cura Prf £1 - 
43ft (233e&2) 

7% Cum Prf £1 -68(238092) 

9478% Ort Slk 2018 - £98 
10.75% Deb 3ft 2019 - C104K 


Vodafone Group PLCADfifHtJ) - $5543 
Al K 


wagon tadusMal HUga PLC725p(NM) 
Or* Pig Rrt lOp - 123 (22So92) 
Warburg©.^) Group PLC 7%% Oum Prf 

Warner-Lambert CoCom Sft $1 -805% 
Waste Mtetega u te m taternaBonal PLCOrt 
lOp -812 3X4.455% 

Watargtad* tawnadanal HWgs PLC 7.75% 
Cnv Cum Rrt PIT £J -5% 
WabnougtM(Hidgs] PLC8%% Cum RM Prf 
2006 £1 -100% 

Wsaooma PLCADR (i:i) - $16 6 41 45 ' 
45 .06 X 43 X .34445 47446 % 

WoBs Fargo & Company Shs of Com Sft 
IS - $86.12279# 

Western Saktodon PLClOp - 10 (2lSa92) 
Wes ttend Group PLCWarrants to sub lor 
Ort -33(23S*92) 

7%% Cm Cum Prf £1 -129(228*99 

Whttresd PLCS%%3rdCum PrfStk £1 - 
54(238*92) 

9% 3rd Cum Prf Sft £1 -57(183092) 
7%% Red Ort Sft 89/94 -£97% 

9N% Rad Ort Sft 91/96 -£98 
(216*92) 

7%% Uns Ln Sft 86/99 -£888X90 
038*92) 

7%% UnsLn Sft 950000 -£92 


8% UnsLn Sft 870001 -E98+ 

10%% Uns Ui Stk 200005 - £104 
(223*92) 

Wlggtas Grow PLCOrt lOp -B(23Sa92) 
WlMwon « HkfcM(Hldgs) Ld5% Cum Prf 
Sft El (Tax Free To 30p) -63 (218a93) 
WWoma HWm PLC10X% Cun Prf £1 - 
112{Z3Se9Z) 

VMs Corroon Group PLCADR (5.1) - 
$16% 16% 16% 16474437 18% 


WteonfConuoeypfldna PLC 1 0ft % Cum 
2nd Prf £1 -iOO&2SeS2) 

York Waterworks PLCOrt lOp -194 204 
(168*92) 

Non-Vtg ’A' Ort 10p - 172 (188092) 
YarksMre Electricity Group PLCOrd 60p - 
415 6 66 49% 7 88 41 99 20 3 
YarksMre-Tyne Tees TV HWge PLCWteto 
sub tar Ort - 12 4 

Young a Cm Brewery PLC 9% Cun Prt 
£1 -106(213*02) 


Investment Trusts 

NQ.ofbritafo*tacfcid*diag4 

Abtrusf Preferred too tav Tat PLCOrt tac 
lOp -69 

ABanoa Treat PLC4»% Deb Sft Red after 

1G/5/8G -£40(18S*92) 

Arttoafata Smtrtr O i to rpr tB es Tat PLCOrd 
25p -69(223*92) 

Wta to Sub tor Ort - 16 (223*99 
Anglo 6 Overseas Trust PLC4%% Cun 
Prf Sft - £40 n8Se92) 

Bane Gifford japan Trust PLCWta to Sub 
Ort Shs -805 

Ben* Gltfort Shin Mppon PLCWarrants 
to aub for Ort -dzpis*8Z) 

Bankers t mre s tment Trust PLC 1 0ft % Ort 
Sft 2018-El 02 

Baring Trftune (mmHMM Trust PLC 9X% 
Deb Sft 2012 - £93% (23Se92) 

BrazOan Imnstmant That PLCOrt $0.10 
-9047 

Wta to Sub tor Ort -$043 
BriOsh Aaeats Trust PLC'A* 5% Prt 
SttfCurO - £45 (223*92) 

Equates Index ULS 2005 lOp - 117 
(213*92) 

BrtBsh Empire Sac 5 Goneral Treat 10%% 
Deb Sft 2011 -£95(22Se62) 

Brtttsh Inve s t m e nt Trust PLCOrt Sp - 140 

BrMdgata tavostmort Trust PLC Ort £i - 
97 

Capital Gearing Trust PLCOrt 29p - 296 
(21Se92) 

C*v Marohanta Mgh Ytate Tat PLCOrt 

y pp — 01 

Contre-OycBcal Inv Tst PLC/nc Shs Ip - 
90(1630021 

Cap Shs 25p - 7ft (238*92) 

Zero Dh/PU SOp -61% (233*92) 

Coiaig Sma/tar Co's tav Tst PLCOrt 2Sp 


Wta to Stei tor Ort - 16 
Donee Mveatment Trust PLCWta to 
Subscribe for 1 tac & 1 Cap - 32 
(163*92) 

Dermwor tav asnuw i t Treat PLCWta to 
Sub (or (M . 12% (22Se92) 

Orayson Blue CMp Trust PLCOrd 29p - 04 


Orayton Btoe Chto Trust PLCZm O/v Prf 
£1 - 121% (238*90) 


Drayton Korea Trust PLCOrt 2Sp - SO 
Wta to Site tor OM -7 
Oimdta Workfwlda tav That PLC3%% 
Cum Prf Sft - £49 

EFM Income Trust FLCZero Dhr Ld Vto ' 

n^tprfssp - 47% a ft ri'tseaa) 
mil Japan Treat PLCOrt 25p - 91 
Wta to 8ub tor Ort -43 (21Sa92) 
Edtaburgh invesfenant Trust PLC 11%% 
Oab Slk 2014 -£114% 

EngRsh & ScotSah taveewra PLCB* 25p - 


European Smalter Op’s PLCOrt 25p - 63 

Exewr PnMtrt Capital Inv T« PLCOrt 
96p -94% 5% 6« 

Zero Cpn Deb Stir 2002 -£39% 


Hdelty European Values PLCOrt 2Sp - 
92 

Wta to &A for Ort - 25 (23S692) 
Equity Linked Una Ui Sft 2001 - IDS 


FMh Throgmorton Co PLC7JS3% Cm Itas 
Ln Sft 2003 -8111% 2% 
Rrwhi^SmsswCo'e Tre« PLCZere Dfv 

Fleming Emerging Mkts tav Tot PLCOrt 
25p - 104% 5 452 

Fiamng tac & Cap tm That PLCOrt tac 

S3p -BZftK* 

Fleming JroaneM tav Trust PLC Wls to 

SubforOrt -2879 


Foraftft 1 CbTimeW t»usrPLCM% (Firfy 

. S*M Cum Pit S*£l 

4%% Paip Dab Sft - £36% ttaSoBQ) 
Fuknm wna stm aw itoat PLCiero 
OMdondPrfEI -105% 

Cm (more Value tavesbnanta PLC Zero 
OMdtaWPrf lOp -] «« • 

Oeered tac iraasnwnf Tmrt PLCOrt 2Sp 
- 58(233*93 

Qiasgaw Income Treat PLCWta tana to 
rabfcr Ord - Oft (22S*ttZ) 

Amaricafl BmSSroJa TtaPLCOrt 

Hancteraon EuroMW P'-CMSp -06 
UrtWComp 1 Ort*i Zara Oft M) - 

Ze^KvWftto -32^ 

Handeraoo £M» immnantePUC 
V****** “o «u bky°rd -^9 ^0 ^ 

US UK SmaOar Compenraa Trust PLCOrt 
SOp -89 

Wta to Sub tor Ort - 17 ' ' 

Juprter Europaar kwaet Treat PLCZira 
om Prf ip - 39% 

Uzart Satec imraatmsr* Trust UlPlg Red 
PrtO.lpU.tC Liquid Awteta Fund -£I0 


Jit 


(ill 


Lloyds Smolsr Co's tav TW PLCPMagv 
Unhs (Comp lOtv&iCapShere) -76 
81% 

DMdand Sna ip - atm 
Capital Site Ip -32-. ■■■ 

London 8 St Lawrence taveeanem nXS 
ord Sp -109(229*92) 

MorWi taO Groan tnv Tit PLC Ord ^ 88 

Moargota Smotor Co's tac TTuat PLCOrt 
29p -90 i - 

Wta to Sub for Ord -29143122 

Momatf&mtM Equity tac Tat PLCQre 
asp -91 

wts to Sub tor Ort - 13 5(223*98) 
MiiMmist PLCOrd 25p -38p3S*»a 
Paribas French towsuuant Treat PLCSan 
-A' Warrants to aub tor Ort -10 
Sara *8“ Wananta to aub tori Art - » 
Rtver & Moroandte Trotl PLC8% Cua Pit 

Sft - £50(215*92) ' 

3» Andrew Tresl PLC 31% Cum Prf Sft - 

£49(223*99 

SL David's Inves tm en t Treat PLCZOro On 
Prf loop - 125 8 

Schroder /um Find PLCOrt 50.01 (flog) 
- $6% % % (229*32) 

Scottish Eastern inv Trust PLC 4%% Cm 
Prf Sft - £42(233*92) 

9K% Dab Slk 2020 - £98% (188*02) . 
Sconteh tavaaanent TUm* PLC4H% ffoip 
Oab Sft - £40% (22Sa8Z) • 

Seonisn NHfonel Treat PLC 10% Deb Sft 
2011 -E102(23Sa9Z) 

Shtras tawstmant PLCWarrants to aub hr 
Ort — 28 

Somerset Trust PLC Ord £1 -1TB 
1225*92) 

TR City of London Trust PLC PttOrt 
8ftt20%l4on-Cun$£l - 153(238*62) 
ThroanortanlOODSmaaeit CblTst PLC 
Ort 25p -81(218*92) 

Wte to Sub tor CM - 13 
7ht«inwrion Treat PLC 12 5715% Dab Sft 
2010 - £115 (23S#92) 

Itodown mve w mem Co PLCOrt 29p - 
427 30(238*92) 

mum taweotnwffi Co PLC 8% Deb Sft ■ 
96/99 - £92% 3 03S*S2] 
t%% Deb Stk 2016 -£85% (218*92) 


Miscellaneous Warrants 

No-cfbargeinetactededS 

Bsrdays Oe Zoete WftM Wts LdPut Wta ‘ 
(Srs M) Rftg FTSE 10030(3/93 -£049 
Put WM K) RBO FTSE 100 30303 
-£ 0 %« 


PUt Wta (8n 0) RHg FT8E 100 30(3198 

-20X025029 . ■ 


-£0X026029 

Call Wte (Sra B8) RHg FTSE MO 
17/3/33 - £1.1 (22SaB2) 

CHbsft NJLC Put Wte mg to FT-8E 
tad 25/3/93 - £0% (233M2) 

0 Pur Wte flag w FT-SE too aw 
25/3193 - £0% Q4B (228*92) 

C PutWteRano FT-8E 100 lodax . 
15/12/93 - £0.18 

SAT Wta To Sad £250/04 -313 
(188*02) 


USM Appendix 

No. of bargema inctud*d343 


8LP Group PLCOrt Sft) - W 5 
Bedfordrradam)PLCOrt5p -13 
(23SaK9 

a*xbuftrDev*|o(ximaa PLCOrt BOp -77 
6 (228*92) 

CMW Group PLCOrd 5p - 1458. . 
Ctxwiex taten iaft mei PLCOrt Ip - IX 
(t8S*92) 

Cooper Ctertt* Group PLCOrt Sto -30 


HT Group PLCOrd 5p - 17 ' 

Embassy Property Group PLCOrt 5p - 
84$(f8Sa92) 

Ftaapak PLCOrt 1 0p - 238 (168*82)* . 
Hextech 1992 PLCOrt TOP -94 7. vw 
Otaba Mew PLCOrt 25p - 180 95 
Great Southern Croup R.CB.78p Cum Cm 
Red Prf Sp - 100(225*92) 

G-otvanor taro PLCOrd lOp - 81 


PLCOrt 5p-» 


Hughes (T4J PLCOrd 10p -70(228*92) 
Mte-Stttes PLCOrt lOp - 30 1 a 3 
MMtond « SraMab Reaourcea PLCOrt 
lOp -17% 8% 3 

Needier Group Ld Can She al NPV -812 
Oaver Rasauuee PLCOrd BOOT - 
(£044125 K0442S p 4 X H % % H .7 
% 

Ponh Group PLCOrd 20p - 2 (213*82) 
Property Tun PLC Ort 25p -20 4 
Seadtad Resources PLCOrd idp - SO 


URS Mematigna! tac She of Cora Sft 
8041 -0% (188*92) 

Wharfedote PLCOrd 5p - 8% 9 % 
WyavateGtedan Centre* PLC84% (two 
Cm cun Rod Prf £1 - tai% £22S*ag 


Rule 535(2) 

Na of bargains tadudadS 


No. of bargolw Includad3g 

Adnama * Os PLOT" Ort £1 - £16% 
African Gold PLCOrt Ip - BL1 (223*88) 
Aon Street Brmvnriea Co LdOrd £1 - 
£345(22So9Q 

AaunVfta Football Club PLCOrt £6(1 . 

vote) -E30 (238*92) 

Average Tru« PLCOrt £t -£3 (238*92) 
Bftotaya investment PUmaCJjaterftm Bd 
Fd - £0422 2X484 (19SeS2) 

Btocura HoUbna PLCOrt Ip - 45 
CaBtaChLdOrt£1 -£W(23Se92) 
Charinco/ChartsharsChartacoOistr - 
£1-065996(238*92) 

Canister Trust LdOrt 28p - £022 . . 


Dronon Hldgs PLCOrt 10p - £2% 

Exchem PLCOrt SOp - £24 (183*92) ' 
Gender raver Resources PLC Ort Bp - ' 
£042(223092) 

Orampten TtaavWon PLCOrd lOp - £1.9 


iMmayGas Light Co LdOrt lOp - . 
£045 pSSe92] 

WBSCO MtM Britannia Int LdFerEast 
Fund - £2.149 (21SaS2) % 

Japan Income 6 Growth -£1495 . 


IpmWi Port Aidhoriiy3%% Mtg Oab - . 
£310 


Mataworf Benaanpno fteaf ManJft tenes e 
Fund -$0.6214(21 Se92) 

KB Gftfimd -£144810640 
Stratagte tav Fd - £1409 {itoMfi} 

W Equky (Jwth tao - BLOSt P3S*92) 
MMHGuemteyXsfaXMl Gold Fuodinc IMte 
- £15482 (22Se82J 
North East Water PLCOrd £1 -£8% 


PerpotuteUeraeriOltebore UK ftMh 
$14802(218*92} 

Podtengton PLCOrt Sp - £043 
Potation York Qnxp PLCOrd 5p - £1.025 : 


Pi'rk 


PM Ord Sp - £1% (21S092) 

Rangers FoQdxdi Club PLCOrt TOp - tl.f 
Regent baia PLCOrd 25p r £0.65 
RothschBd Asset MerogwronUCflOM - 
court Major UK Co's Fund -£04065* 
Saxon Hawk Group PLCOrt £1 -£143' 
(21Se9SD 

Stewodar Ma n agamom SamceafOuam) 
Schroder European Bond - 19430534 - 
(213*92) 

Setect industries PLCOrt 2%p - £0436 
Ort 7%p$2%p Regd) - £04025 " 

Seymours Ld 4% Cum Pig Prt £1 -£0% 


She^Mrt Niww 14*A a Ort El - £4485 
SoarihernWe w p a pera PLCOrt £1 -£94 

aa m rtwiMWai LdOrt asp -ta.7 

Untteo Auctions (Scottend) LdOrt £1 -BT 
Vanton PLCOrt 2 So - £049 (23S*S2) . 
'Jteetebhc Lu-A‘ ttareV Ort 28p-£l14 
Yates Brea Wine Lodges PLCOrd 250 - 
£1 (183*92) 


RULE 838 14) (a) 
Bargains maricad In «>ci|rltto9 
where principal market te ouWcta 
the UK and RapufaUc of Ireland. 
Quotation ha$ not been g r im ed bi 
London and dealiOQ9 are not 
recorded In the Offleiaif Ust 


Alltel Carp £23.25 04.9) 
bpe Rugs ®i ASO JS Q2.9) _ 

meats a3.40 U241 • 

Hantatfau 8.04 (22.95 

Playmates HM 91 HKS2.77* U9.7I - 
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Profit-takers move in on share prices 


FINANCIAL TIMES STOCK INDICES 
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By Terry Byland 
UK Block Market Edttor 

THE ADVANCE in OK share 
prices .extended over the past 
week and a half met a signifi- 
cant check yesterday morning 
when the stock market re-as- 
sessed the parliamentary 
speech from Mr John Major, 
the UK prime minister, as well 
as the prospects for the UK 
economy outside the ERM. 

The FT-SE raced ahead by 
more than 36 points in early 
trade but turned back sharply 
very early in the trading ses- 
sion. Reports that ministerial 
sources in Germany had specu- 
lated on the possibility of a 
mini-Europe, excluding Britain 
were denied. Bnt the fall in 
sterling to a low against the 
D-mark unsettled a London 


Blow to 

telecoms 

stocks 


NEWS that the UK Department 
of Trade and Industry (DTI) 
had granted the first licence to 
enable an outsider to compete 
in the international «»n traffic 
market against such compa- 
nies as BT and Mercury (the 
telecoms division of Cable & 
Wireless) hit share s of both the 
big UK telecoms groups: 

Cable & Wireless (C & W) 
shares were particularly unset- 
tled and fell 32, or &2 per cent, 
to 582p, making the stock the 
third' worst performer in the 
Footsie. Turnover in C & W 
was a heavy 5.6m shares. The 
stock wan also affected by prof- 
it-taking after recent outper- 
formance, dealers said. 

Analysts said ACC, the US 
group, had been granted the 
first “simple international 
resale” licence, covering the 
UK and Australia. Canada and 
Sweden. Analysts said they did 
not expect any immediate 
reductions in earnings fore- 
casts for C & W but that the 
ACC move would have a 
greeter Impact on C & W than 
BT because of C & Ws higher 
revenue from its international 
business. “This is confirmation 
of the real impact of greater 
competition In the telecoms 
business,” said one analyst 

BT shares, hit by recent ' 
reductions in earnings and div- 
idend forecasts, dipped 6 more 
to 353%p on 5.7m traded. The 
decline was cushioned by opti- 
mism generated by the launch 
of a new marketing initiative 
- Lifetime - by its Oellnet 
cellular, phone business. 

Market enthusiasm for Life- 
time, which offers a. lower tar- 
iff to cellular customers, 
boosted sentiment in Securi- 
cor, the minority shareholder 
in Celinet Securicor “A” stock 
rose 5 to 559p. Vodafone, Cell- 
net’s -arch rival, settled 7 
higher at 335p, still boosted by 
a broker’s switch recommenda- 
tion. 

Granada wanted 

Leisure and. media group 
Granada continued its strong 
run following recent meetings 
with analysts. Yesterday, it 
was the turn ' of S.G Warburg 
and Carr Kitcat and Aitken to 
recommend the stock; the 
shares Jumped 12 to 258p on 
hefty volume of 5.7m. 

Sentiment was also improved 
by news that two directors had 


Accoont Posting Dates 


s«»t 


a«piB 

ftreimad Day; 


market conscious of the 
steadier trend in the French 
franc. Also discouraging were 
signs of political pressures on 
the UK government after 
Thursday’s parliamentary 
rirfwtg and the resignation of a 
Cabinet member. 

By the close of trading in the 
UK, when Wall Street was 
showing a fall of 25 Dow 
paints, London stocks were 
sliding lower. The final reading 

made substantial share pur- 
chases this week, prior to 
Granada going into its closed 
season. Chief executive Mr 
Gerry Robinson spent around 
£750,000 on 300,000 shares, 
while the head of Granada 
Television, Mr Charles Alien, 
bought a further 85,000 for 
£ 200 , 000 . 

Mr Jeffrey Harwood at Carr’s 
mIH that Granada, which hag 
been able to curtail expendi- 
ture on Sky TV and elsewhere 
in the group, is now “turning 
into a formidable cash genera- 
tor." 

Enterprise Oil and Lasmo 
attracted strong support early 
in the session, much of it said 
to have emanated from the US. 
Enterprise closed 6 higher at 
H2p, but Lasmo failed to hold 
on to an initial gain and settled 
a net 1 % off at 164p. 

Dreadful quarterly figures 
from Continental Corporation, 
one of the big US insurance 
groups, were the trigger for a 
sharp upturn in the UK com- 
posite insurances. A reduced 
dividend and heavy losses 
resulting from Hurricane dam- 
age prompted insurance ana- 
lysts to take the view that US 
insurance rates would have to 
be increased, thereby signal- 
ling a significant increase in 
international rates. 

The prospect of higher pre- 
miums, plus the strengthening 
of the composites’ balance 


put the FT-SE Index at 2£0i 
exactly, the net fall of 20.2 
bringing it to the lowest level 
of the day. 

The session opened very 
strongly as the blue chip 
stocks responded to strength in 
stock index futures in late 
trading on Thursday. Led by 
the December contract on the 
Footsie, the stock market's 
underlying index moved up 
quickly. But when the future 
contract lost heart, the stock 
market soon turned down and 
attempted rallies in the second 
half of the session proved of 
little avail. 

The fear that falling sterling 
may refuel inflationary pres- 
sures was again reflected in 
strong gains in index-linked 
government bonds, which 

added around & of a point yes- 

sheets from the big gains in 
the equity market in recent 
sessions, saw share prices race 
higher. 

Commercial Union, with its 
minimal exposure to domestic 
mortgage indemnity losses, ran 
up 16 to 535p. closely followed 
by General Accident, 12 firmer 
at 521p. Sun Alliance edged up 
7 to 3l0p and Royal Insurance 
hardend to 185p, the last- 
named after exceptionally 
heavy turnover of 5.9m. Insur- 
ance brokers shared in the 
upsurge led by Willis Corroon 
which put on 20 to 20Qp and 
Sedgwick, 12 firmer at 145p. 

US-led splHng in the pharma- 
ceutical sector continued, 
fuelled on Wall Street by disap- 
pointing data on a drug mar- 
keted by Merck. Smithkline 
retreated 13 to 481p, Wellcome 
13 to 950p and Glaxo 9 to 770p. 

Waste management groups 
suffered as Leigh Interests 
issued a profits warning due to 
a downturn In business. The 
shares collapsed 51 to 175p. 

Several stocks in the trans- 
port sector were in demand. 
Among them, BAA moved 8 
ahead to 715p, and P&O 
improved 3 to 395p. Tlphook 
gdiied 8 to 278p. 

Shar es in tobacco machinery 
maker Molins jumped 18 to 
319p, after the company 
reported an improvement in 
interim profits from £6 .8m to 
E7-2m, and raised the dividend 
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RISES AND FALLS YESTERDAY 


British Funds.... 

Outer Fixed Interest 


On Friday 


On the week 


Rises 

Falls 


Rise 

Falls 

Same 

29 

32 

16 

237 

113 

33 

4 

1 

10 

23 

29 

23 

333 

287 

806 


1.086 

3.Z94 

217 

• 94 

491 

1300 

342 

2,168 

23 

17 

43 

140 

76 

209 

0 

0 

9 

2 

1 

42 

2b 

21 

100 

148 

118 

4/7 

49 

27 

38 

226 

147 

193 


Financial & Property 217 94 491 1^00 342 2,168 

Oil & Gas.. 25 17 43 140 76 209 

Plantations 0 0 9 2 1 42 

Mins. - 26 21 100 148 118 477 

Others 49 27 38 226 147 193 

lotah 683 479 1,312 4,521 1,912 6.939 


terday. Long-dated gilts contin- 
ued to resist downward pres- 
sure. losing only l A point or so, 
while the shorts, although a 
touch easier, looked for a fur- 
ther cut in base rates soon. 

Seaq volume remained high 
at 693.3m shares, compared 
with 67 1 -2m on Tuesday. Stock 
Exchange statistics disclosed 
that retail or customer busi- 
ness on Thursday was worth 
£1.4bn. 

But, despite the recovery in 
retail business, the market 
continues to resound with com- 
plaints that the present quote- 
driven dealing system on the 
London stock market has 
become impossible to operate 
profitably and there are 
increasing pressures for a 
change to an order-driven sys- 
tem. 

by 50 percent to 45p. Investors 
favoured Vosper Thorney croft, 
and the shares jumped S to 
394p. Uncertainty following the 
early retirement of the chief 
executive at wire rope maker 
Brldon upset the shares and 
they dosed 10 down at 48p. 

Following a bear raid on 
Thursday, Allied Lyons came 
under renewed pressure as 
some trader's decided the 
brewery group's recent outper- 
formance was overdone. The 
shares slumped 27 to 611p. A 
similar fate befell Whitbread, 
the 'A' shares falling 15 to 
450p, with UBS Phillips and 
Drew said to be particularly 
negative. Meanwhile, Klein- 
wort Benson reinforced its buy 
stance on Greenalls, the shares 
climbing 9 to 394p. Food manu- 
facturer Northern Foods con- 
tinued a successful round of 
presentations to brokers. The 
shares put on 4 to 283p. 

BZW advised clients to take 
profits in Tate and Lyle, the 
shares declining 18 to 342p. 
Comity Nat West was also tar- 
geting Tate’s, reportedly advis- 
ing a switch into United Bis- 
cuits, up 6 to 316p. 

Abbey National moved up to 
320p early in the session, still 
boosted by the BZW buy 
recommendation, but quickly 
ran out of steam and fell away 
to Slip, a net fall of 6. Barclays 
attracted fresh and sizeable 
buying interest, reflecting the 
substantial shift in sentiment 
in the sector since the UK 
withdrawal from the ERM and 
the cut in UK interest rates. 
Barclays shares settled 8 
higher at 374p on 10m traded. 
NatWest, on the other hand, 
slipped 8 to 365p. 

SG Warburg, a strong per- 
former at the start of the week 
when the shares responded to 
the big Increase in stockmar- 
ket activity and also to specu- 
lation of a possible merger 
involving the bank, eased 2 to 
534p. iOeinwort Benson hard- 
ened 3 to 296p. 

United Newspapers contin- 
ued to bask in the glow of its 
well-redved interim results on 
Thursday, with several brokers 
producing positive notes oo the 
publishing group. The shares 
added 5 to 430p. UBS Phillips 
and Drew, the UK based securi- 
ties house, was said to be rec- 
ommending clients switch into 
United out of Pearson, off li at 
387p. 

Solid results from Central 
Television sent the shares 
ahead 70 to 1445p. However, 
disappointing first half results 
from HTV knocked the share 
price by 14 to 27p. 

The aerospace sector was 
particularly busy. Turnover in 
British Aerospace, which 
reported interim figures below 


COMMODITIES 


WEEK IN THE MARKETS 

Coffee perks up on pact optimism 


THE COFFEE market moved 
ahead sharply ° n Monday as 
dfllpgptpfi to the International 
Coffee Organisation gathered 
in London for a crucial two 
weeks of talks about a new 
international pact . 

London’s November robusta 
contract broke through resis- 
tance at $800 a. tonne to close 
at $816, up- $40 on- the day. 
Dealers cited French trade 
house buying and the breach of 
$800 which pointed to chart-in- 
spired gains. New York arabica 
prices also advanced on Mon- 
day, partly on optimism about 
the ICO talks. 

Throughout this week nego- 
tiations appear to have gone 
sufficiently well to attract the 
attention of the markets, 
which have got, into the habit 
of expecting no progress at ICQ 
meetings. Delegates took a big 
step forward in agreeing on the 
definition of the “universal 
quota" - the foundation of 
any future, jpaqt They agreed 
that exporting members would 
send their coffee to all destina- 
tions -without distinction 
between- Importing member 
and' non-member countries. 
This would- eliminate con- 
sumer fears, that a two-tier 
market could re-emerge, with 
producers, selling surplus cof- 
fee cheaply to consumers out- 
side thelGO. 

The problems of regulating 


such a quota system have now 
become the focus of the negoti- 
ations. While traders and ana- 
lysts generally concede that 
this week's talks have been 
positive, they are highly scepti- 
cal that an agreement will 
emerge next week. “They are 
making progress, But there are 
still huge stumbling blocks," 
said one trader. 

Their feelings were echoed 
on Thursday by Mr Lewis Pres- 
ton, president of the World 
Bahk, who said in Washington 
that he was sceptical that any 
agreement could succeed in 
reviving the depressed coffee 
markets. He blamed the 50 per 
cent fall in prices since the ICO 
pact collapsed in 1989 on a fun- 
damental imbalance between 
supply and demand. 

His remarks certainly helped 
to dampen market sentiment, 
and the London November con- 
tract fell back below $800. Yes- 
terday it dosed at $804 tonne, 
up $6 on the day and $28 on the 

The strength of the dollar 
and an increase in warehouse 
stocks of ail metals on Tuesday 
helped to keep the lid firmly on 
London Metal Exchange prices. 
The apparent fading of the 
nine-month squeeze on the zinc 
market suggested that the mar- 
ket was experiencing a “return 
to reality”, one analyst said. 

In heavy trading on Wednes- 


day tine moved into contango, 
where the price of metal for 
Immediate delivery is at a dis- 
count to the three-month price. 
At the end of the day cash zinc 
was $5 a tonne cheaper than 
three-month at $1,320.60. 

Earlier this month the 
squeeze took three-month zinc 
to $1,398 a tonne, the highest 
level for 22 months. “It would 
take a massive investment (by 
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those behind the squeeze) to 
get the market up there again,” 
said Ms Lesley Campbell, 
trader at Rudolf Wolff; the met- 
als broker. However, other ana- 
lysts felt the squeeze could 
reappear before the year end. 

On Thursday the market 
moved into backwardation 
again and yesterday cash zinc 
closed $47 down on the week at 
$1,335 a tonne, $6 ahead of 
three-month metaL 

Behind the squeeze are 
thought to be a small number 
of producers and one trader 
with control over about lm 
tonnes of ann ual refined zinc 
- between 15 and 20 per cent 
of western world production. 


The physical market is likely 
to be oversupplied by 100,000 
tonnes this year and 150,000 
tonnes next year, according to 
Mr Graham Deller, of Metals & 
Minerals Research Services. 
“There is no shortage of metal 
so the price should continue to 
fell until producers cut back." 

Cominco - one of the 
world's biggest tine producers 
- said this week it was seek- 
ing tax cuts to secure the 
future of the Trail smelter in 
British Columbia. The smelter, 
which has reported operating 
losses of C$96m over the last 
two years, produced last year 
242,000 tonnes (about 5 per cent 
of western production). 

Gold has tried again this 
week to move above $350 a troy 
ounce, spurred on by rumours 
on Tuesday of a realignment of 
the Exchange Rate Mechanism 
and by the dollar's weakness 
against the yen on Wednesday. 
But any movement near $350 
continues to attract producer 
selling. Gold dosed in London 
yesterday at $349.35, down 
$2.65 on the week. 

in contrast, platinum has 
moved ahead, lifted by the rise 
in the New York futures mar- 
ket. where speculation on 
improved demand in Japan has 
emerged on the performance of 
the Nikkei stock index. 

David Blackwell 


• Retail business in equities 
rose sharply tills week as the 
reduction in UK base rates to 9 
per cent encouraged hopes 
that rates are headed lower. 
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TRADING VOLUME IN MAJOR STOCKS 
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the worst market expectations 
earlier this week, reached 6m 
In strong two-way business. 
The shares held up relatively 
well easing only a penny to 
125p. 

MARKET REPORTERS: 

Joel Kibazo, 

Steve Thompson, 

Christopher Price. 

■ Other market statistics. 
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EQUITY FUTURES AND OPTIONS TRADING 


THE GLOOMY outlook for the 
UK economy led to a downbeat 
session in trading In stock 
index futures, writes Joel 
Kibazo. 

The market looked set fbr a 
strong day's business when 
the first trade in the December 
contract on the FT-SE was 
struck at 2,700. This however 
proved to be the session’s high 
point - the contract then 
went into retreat and by mill- 


morning was trading some IS 
points below its opening level 
as worries over the economy 
surfaced. 

Sporadic baying around 
lunchtime helped bring about 
a brief rally in December 
before the sellers once again 
gained the upper hand. The 
poor performance on Wall 
Street only served to increase 
the downward trend in the 
contract 


December closed at 2,650. 
down 83 on its previous dose 
and around 6 points above Its 
estimated fair value premium 
to cash of about 40. Turnover 
was a reasonable 9,461 lots. 

The volume In traded 
options reached 32,100 con- 
tracts. The FT-SE 100 option 
traded 10,848 lots. BP was the 
most active stock option, trad- 
ing 2,129 contracts, followed 
by GEC at 2,048. 
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CONTRACTS & TENDERS 
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ontbvem. Stamtakra sbaD be asade In person or tomogh a tody antborked agent 

5 ^.^.1,0^ tw. htuilnp filfria rtafl be n r a rakd bv dn tbo^o at tod on r d Notwv Pafabc 
in her office. <■ the l9to October 199* at 1190 tan. Any party having defy snbmUtcd I 
binduig otto stall be eoUltal to and and dge the deed adegtog toe aa a e iC a g of toe btaflag 
affect. 

6 AaMgtn bidder dwnta a i na ld rml toe participant whose nfltawB be Jwfca.t by SI%of 

lha OsmpsBjS ne Jt oa (Ibe -Credtox*^ In their fln o h to dtanrelna , «pwi wg»eta of toe 
IkpAbire. utato toe fnintere*«rf»flof*eciofa»ordieQ*v^. 

7 Tlie Uqabtaorital gNe wiilsea mce la toe Ugheat bidder in appear on too dele end pbre 
eeertioecd therein ad eaento toe conlnd of tak to aCconfance wjBi toe terms oontaoed to hi* 


agreed ipiB. A^dteatoa Ad be dceanl to BtB effcci epos the enctokB of (ho cooirea ef 
sale. 

8 AO m~A ii 1 1 1 nr i ~ r — T — ' 1_ I 

offered bcrxby lor sale stall be eidadrely bone by toe partlripania and ton pn rrtia a rr 
nprohdy. 

9 TVliqaktrag and ita QrAca dafl bavr »o liabil Sy Borob f igp tl on n ta raji i nr 

towards He peUdpuis in retoikra to the evdnatkxi of toe often a ton ippnlntmo* of too 
highest bkhler or any drriBM to repeal or cracd too An trkm or toy drcMoo wfcauaoaor to 
amooclioo too prxoedlng* aod toe making of toe Aacton. TV Uqddxmr md toe notary 
■mi have no Cab Jity far any legal or aranl tafceto of ton andn. Sdtotoahn of btotoog o Ota 
start not qeae any rigid r “ «41odtaita net toe pwU dp an to ahd aeyho any right poarerea 
(nan Ob todutloa and/or ihris paftjfipatta to toe Auction agsiaal the liqnitoanr andta 
toeCmfitors fa any reAnoo wfumercr. 

10 Tbtoinviajianbm hern dnftrdm Greek end Uxaddod In En^hh. In any ovtal #w Oioh 
vttidiM shall prevail 

hr obulnb« the Offertat Memntaadra and ter lay fnrther tafonmlaa ptora to toe Eqaktaior 

of the Company; 

-ETIINIKi KEPIIALEOU SJL Aduitfraita of Assets aad UaMfitiea 1 , address; 1 Sta n tenta 
urert Ills 61 Athens, Greece. tcL; *38-1 323.1494, fox; <30-1-331.7995 (alln.- Mr Peter P. 
DrercpookE] ex the UqnUatoil sgrw In hanx »*. Dtonton Staakrt adtkoK 43-41, 2Sto October 
m. wra* TtCZi. trij *304M2Zi»4. 


INVITATION TO TENDER FOR TUB IIICIIEST BID 
far the Purchase <al the Ancto of* VI EX Constnaclioni and Equip meal of Indoxfrtal 
FadHUea". of Athena, Greece 

-EIHNJKI KEPHALEOU SuA. Ads mixiredon of Assets sad UibiStks* of ], Skosdenloa 

— *•*• — ** to i— — f~ — ■ 't- 5 - 1 — — - “w.™. . dBpipraiaf 

In dm trial FscUiUcx', a company having Its registered office la Athens, Greece (toe 
“Cosnpooy’l, <Ush Is psooanly under the snanx of spocial Ikpddaekni accostong to too pnvi- 
rieasefaRicfo46aef Law 1892/1990, 

Invbea lenders 

Ear toe highest bid by r nhm i aainn of aealod binding ollcrx far too pur ch ase by pttotic auedon 
(toe *A»OioO of toe aaaetseT1ltoGee9my.es a single whole. 

BRIEF INFORMATION: The Company was branded to 1980 tad tail 1991 (when h was 
toss deefared andor rttpshfatJon In accordance whb eniefe 9 of lew 1386/1983) Wes invel red to 
fog study a and uussfecfiirfai^ of oil of Lodnttriol ypjppp«n ood ffffitirt. 

machinery, cars esc. Tbenprwsinn ef the Company ceased to 1991. No penoeael Is cunwttfy 
employed. The Compm/a suets I n e tod n f a ciU ii ct built en Und UAfiSOaf in nomas, and ■ 
50% share on land ef 5946m* in Larissa. Assets aim inchnto machinery, mechanical nqaip- 
maat and badamariu. 

OFTERDiG MEMORANDUM - FURTHER INFORMATION: tescreared pnire may otxata 
a Ottering Manor-audios to rexpoa ef too Company and too asses thereof and any farther 
tolbnnitiim, npon cxecMion of n conGdemtol^r agroemeaL 

TERMS AND CONDmONS OP THB AUCTION 

1. The Ancthm shall lake plaeo is accordance with toe pravfadoni of article 46a of Law 
1892/1990, ton terms and wndkjooj act forth hernia tad too Terms md Conditions ef 
Salo" contained to tbs OQcrisg Mtxnenmdim. Such froritions md other tersts and raath- 
ttona stall apply breapecUve of whether they are moiliottad tareia nr noc Snhmlaahm of 
binding offers toaS mean acceptance of inch pratrkions and other terms aad eoodJttax. 

2. Binding OiTtsx For panlcipaiion Id toe Auction kurrmted [ktucs am hereby invited U> tub- 
mJtbbnSsgnJIcn, not laur tom too 16(h October 1992. 1108 bonra, a tho Athena Notary 
Public Ocorgs Slnfanakot. address; 39, Aoukarias Sir* Athens, tel: +30-1-6459422 or 
3606999. Sax: 30-1-6459493. Binding otters snhmtaod later than ton preacribed tone 
Umh, as reftamd m herein above, ahart neaber be aeccpred nor considered. Tho often shall 
be binding naxH toe adjudication. 

3. LcUera of Gnaraalee Blading often mat bo a rm Cn pinlixi by ietma of g na ranioei. far an 
ta ou a i of dcs eighty miUon (UOCOOfCOj. taanod. In eccerdwice with toe draft Conn of letter 
of gnwamee contained In the Offering Memorandum, by a bank legally operating in Greece, 
to be valid unit ton adjudication. Lenox of guarantee toaO fan ran mod after toe ^Judica- 
tion, Id the evens of neat-compliance with toe provisions aad ether teems and rawHRra- 
refereed in to paragraph 1 hereof, too temax or guarantee shall be farfeked ns a penalty. 

4. SabrnWeam Binding often aosetber with toe fetters of guarantee shall bn submitted to 
sealed envelopes. Snta ni a rinn e shall be made in prana or through a duly aultariaod ag on, 

3. Envelope, containing toe binding often stall bo unsealed by far above mestloord Notary 
Pnbfle la Ms office, on the 19lb October 1992, at 1 1.00 hoar*. Any party having duly 
submitted a Hading offer shell bn emitted to attend and sign the deed aneming toe nni Inc 
of too binding affare. 

6. As bigbeai biddw dull be cons i dered toe p ar tic ip ant whose offer will be judged, by 51% of 
the Company’s credftnn (ton "Creditors'), at their absohne dbaetioo. upon suggestion or 
ton liqnidBtor. to bo in toe be« laerexu of all of toe creditors of toe Conpny. 

7. Tht 8qsbfKor doll give written notice to the higbai bidder la tfpetr m toe tfate md pfaee 
mentio n e d to are In and execute the contract of sale in accordance with too lerota cnnlaannd ta 
hk btotodg offer aadftr any other tatpmved tents which fiUy be nggesiad by too Crediton 

tad ipwd span. Adjadicaiioc shart bo do enra d 10 lake cfCeo npon mecudon of the coo- 
(□Kt of Said. 

8. All enrea ad expenses of spy nature in respea of toe pnrtidpailDii and ton tiwfa- of assets 
stall be asehoively hoaae fay Ibe penidpanu amd toe puretnaer reapeolvely. 

9. The ByM eior and the Credhon stall have no liabHiiy nor obllgallon Whatsoever tow ar ds too 

(tatlcfestfa in rdnfaii to the evahiBBea of ibe nilias or too appofadniBn of toe higbai bid- 

der or say dncinmi to repeat or caned too Aadfan nr any derision whatsonrer In conmctiM 
wito the procccdap aod the nakiog of toe AnaiM. Tin tiqnidanr nod too notary shall 
have no GabOlty far any legal or actual detects or toe assets. Suhmissioo of biodiiu uffaa 
stall am creme any rigts far adjudication nor the partidpaids shell acquire say right, power 
or claim Irani this invgalkm maifar todr pmJdpatian la the Anoka against toe liquidaor 
auifot ton dedans far spy temoa wtwsoner. 

10. Thb bvlistlac] has bran draftod ia Greek and tratulased In VwgBdi fa any OVentlbeGctck 
v resist shall prouxl 

Rr nfaafann ton Oflering Me m orand um aod far any further infamathti picaao apply to the 
LfapridMm’k agpol: Mr. Coastal linos OtHstopootos. 56 Rornhiimiou Straw Ato^, Te t 
+30-1-3612047 or 323. 1484. fax: +30-1-321.7905 
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• Current Unit Trust prices are available on FT 
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FT MANAGED FUNDS SERVICE 


► Current Unit Trust prices are available on FT Cityline. Calls charged at 36p/mlnuto cheap rate 
and 48p/mJruite at all other times. To obtain a tree Unit Trust Code Boom ring (071) 325-2128 
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Malayila Capital Fold Ltd 
NAV Sen 10 1 110 49 

Malaysia Fund (Labuan) 

NAVSraia .71 5974 

Malayila Grewfh Fond 
HAV So 18 i 11180 

Malayila SalKt Fnnd Ltd 

NAVSra2S r 510 1007 I I - 

Malaysian Smaller Co’s Fd (Cayman) LM 
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Tabasco Food Managers Limited 

TabiocaFd. ...... I 5767 I .. I - 

Taipei Food 

NAV HT113S6 1 10a US1SJ 63 Sap 23) 

Taiwan Tracker Fund Limited , 

I non HAV f 57803 I ...I 

Liquid NAV I 510.269 I 1 - 

SEfeSMcf H E&r wf i r . 

The ThahEura Fund Ltd 

I . I - 

Tbt Thai Prime Fond Limited 

HAVSteU I 513.79 I ... .1 

The Thailand Fund 

NAV Sen 23 Ban 1.009.90* 27 IDR aatoa 
US543. 273 9j 
The Thailand Graerth Fand 

MVlOSJ*70SteJ0 
The Thailand lntl Fund LM 
FbWHyMumUaalLfd 
HAV Sac 10. • • . • ~ 
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FINANCIAL TIMES WEEKEND SEPTEMBER 26/SEPTEMBER 27 1992 



US MARKETS 
(3 pm) 

Sqrtembw 25 USS 

MR Coro 12 

AMR Inc 60 

AMR top 57% 

ASA 35% 

Abbott tabs 27% 

Acme Oevetand ... 6% 
Advanced Micro. .. 11 *■ 
Aetna Life 40% 

Affiliated Publ 10 >2 

Aflac 31 

Ahtnonson (HR .... 13% 

air hod&Omueal . 44 
AlberW-Ctitver B .. 23 ti 

Albertson's 43% 

Alcan Worn Intun .. 17% 
Alco Standard .... 34 b 
Aleunder & Alex . . 25% 
Alev & Baldwin ... 22'* 
Allegheny Power ... 46% 

Allied Signal 52% 

Lleixnwuiof Asi . .661* 
Anus 17% 

Amdahl Corn .... 8%. 

Amerada Hnt 48% 

Amer Brands 46 

AnterCyanamM .... 556 
Amer El Power .. 32% 

Amer Express Z! 

Amer Gen I Coni ■■ . 49% 
Amer Creetlnn A .. 4S 
Amer Home Pr ... 67% 
An* International 1016 
Amer Natl Ins . .. 426 

Amer Stores 38% 

AmerT&T 43%* 

Amerhedi M%* 

Amts Dent Sum 0 50 

Ameiek Inc 1*%* 

Amoco 526 

Analog Devices .... io% 
Anheuser-Busch.. . 534 

Aon Com 47 ji 

Apple Computer .... 45% 

Archer Daniels 246 

Arkla 10% 

Armco 6% 

Armstrong World .. 2B% 

Asarco 24% 

Ashland 011 24% 

Atlantic Richfield . 117% 
Auto Data Pro . . 47 

Autodesk 43%* 

Avery Dennison ...25% 

ArtNtlnc 23% 

Avon Products 546 


BaimcoCorp 64 -% 

Baker Hughes loc. .. 22" -16 

BallCorp 31% 

Baltlm Gas & EJ ...22% +% 

Bane One 436 +% 

flandag 60* +36 

a.mk America 42% -% 

Bank Of Boston .. . 186 -% 

Baokof NewYwt _ .. 41% -6 

Barriers Turn NY. ..t>3%* +6 
Barclays ric ADR .. 26 +% 

Barnett Banks 376 +6 

Battle Monet Gold ...64 
BukH& UmblK — 52% -1 

Baxter iml 32 HZJj 

Breton Dickinson .. 73% -2% 

Beil Atlantic 48 -% 

Beil Industries 16 .... 

BeilSoudi 51% -% 

BetoCAHIA 42 -% 

Beneficial Corp .... 61 +% 

Bethlehem Steel . . 12 

Beta Labs 546 -1 

Beverir Enterprises ..8% -6 

Black & Decker . .. 16% -% 

Block (H&R) 33 +% 

si -i 

Bonlen Inc 27 -Je 

Bowater Inc 19% -% 

Bnms & Stratton ... 46% -6 

BrmdMyaiSndH. . 636 -2% 

Brit Alruayt ADR .... 50% +% 

BP ADS 46 -6 

Brit Steel ADR 106 -6 

Brit Telecom ADR ... 61 -% 

Broad Inc 216 -% 

Brookljn Hid* Gas . . 34% -% 

Brown Group 26*1 

Brown A Sharpe ... 5% 

Brawn-Forman B .86% -% 

§ 3 SB F "“:::§S ' 1 H 

Burling ton Nthn ... 38% -% 

CBIInds 27% .... 

CBS 2106 -% 

CMS Energy Carp... 176 +Ja 

CNA Financial 90 -1 

CPC International. 40%* -6 

CSX 57 -6 

Cabot Cora 4B6 -% 

Campbell Sam .....406 -Ji 

Can Pacific 136* -6 

Capital Q ties A8C... 4536* -56 
Capital Holdings ... 58% -26 

Carlisle Cos 426 -% 

CadlaTariU ....53% +% 

Carpenter Tech 46 -% 

Carter Hawley L25 .... 

Caterpillar 51% +% 

Ctmel Coro 31 Ji -% 

Cent Prior Energy ... 17% 

Centex Coro 23% -1% 

Central &SW 28% +% 

Ceridian 14Ji -6 

Champion Inti 24%* -6 

Charming Stepoes ... 32%* -6 
Chase Manhattan ..22% +6 

Chemical Bkg Cora .... 30% +% 

Chevron Corp 73% -1 

CMquIU Brands .... 17% -% 

Chrls-Crafi 266 .... 

Chrysler 216 -1% 

Chubb Corp 82%* +24 

Cigna Corn 50% -% 

ClndnMIteeron.... 14% -% 

ClUcora 15% -Ji 

□ark Equipment. . 194 -6 

ClevIdCIlffs 34 -% 

Ctorax 436 — % 

Coasul Corp 29% -Ji 

Coca Cola 41 -6 

Coca Cola EM 124* +6 

Colgate-Palmolive 56% -% 

Columbia Cas 19% -% 

Comcast Corp A .... 166 -6 

CommmeCiKse.. .. 176* -1 

Common* Edison 236 .... 

Common Satellite . 40% +% 

Compaa CompMer ..33% -% 

Computer Ass Int ... 14% .... 

CaiUHtcrSdems .. 69% -% 

SSEUr:::::::S * 

Cons FrtMiwrayS .. 136 -% 

ConsNatus 466 -% 

Cons Paper 406 -4 

Cora Rail. 394 -14 

Coml Bank Corp . 16% -4 

Conti Corp 24% -% 

Coooerlndi .... 52 +6 

Coon (Adolph} 196 -4 


!3b% -% 


KeyCorp 32%* -6 

Kimberly-Clark .... 53% .... 

King World Prods.... 264 +% 

KnlihHUdder 59% +4 

Kre*r 12 ... 

LSI Logic... 6^ 


-% 


EG 8.G Corp 

E-Systems 

Eastern Enterprises . 
Eastman Kodak .... 

Eaton Corp 

Echltn Ik 

Emerson Efeetric .. 

Engelhard Corp 

Enron Corp 

Entered Carp 

Entergy Corp 

Ethyl Corp 

Exxon 

FMCCorp 

FPL Group 

Fetfders Corp 

Federal Express .... 

Federal Mogul 

Fed Nat Mige 

Federal Paper BnJ ... 
Flekfcrest Cannon . 

Flna Ik A 

First Ba* Systems. - 

First Chicago 

First Fid Bancorp ... 
First Interstate .... 
First Mississippi ... 
First Union Mty.... 
Fleet Flnl Grp 

Fleetwood Enwpr ... 
Fleming to Okta/i ... 
Florida Progress ... 

Fluor Corp 

Food Linn A 

Food Lion B 

Ford MoUtr 

Foster Wheeler 

Freeport McMma .. 
Fund America# Eat.... 

GATXCorp 

G El CO Corp 

GTE Carp 

Gallagher (Aji 

Gannett. 

Gap Ik Del 

Gencnrp 

Gen Am Investors 

Geo Cinema 

Gen Dynamics 

Geo Electric 

Got Mills 

Gen Motors 

Gen Motors E 

Gen Motors H ..... 
Gen Public mini. 
Gen Reinsurance.. 

Gen Signal 

Genuine Parts 

Georgia Pac 

Gam- Products .... 

Gillette 

Glaxo ADR ,. 

Golden West Flnl __ 

Goodrich (Bn 

Goodyear Tire _ 

Grace (W&R) ...... 

Grainger (WW) 

Great Ati Pac Tea .... 

beat Weston FM 

Grow Groin 

Grumman Corp 

Gulf States Utl 

Halliburton 

Hanna (MAI 

Hamkchfeger 

Harris Carp 

Harsco Corp 

Hartmax 

Hasbro 

Recta Mining 

Hehu(HJ) 

Hdnrrkk & Pap* — 

Hercules... 

Hershey Foods 

Hewlett Packard ... 

HI Hon Hotels 

Hitachi ADR 

Horn# Depot 

Hamestake 

Honqiwell 

HomwIIGeol 

Household Inti 

Houston lads 

Humana 

IPTlmberiand 

ITT Carp..., 

Illinois Power 

Illinois Toni 

ICl ADR 

Imcera Group 

INCO 

Ingersoll Rand .... 

Inland Steel 

Intel Corp 

Intergraph 

Imeriake 

IBM 

Inti Family Ent B .. 
Inti Flav & Fr..... 

Inti Multifoods... 

Inti Paper 

Interpublic 

InterTAN 

James RfocrVa... 
Jerterson Pilot .. 
Johnson Controls 
Johnson &J«wan , 


+1% 


3 


-4 


-4 


sa s 


LeggetA Platt . 

LeucadtoNaU 62 

Lilly lEin 63% 

Limited Ik ZZ% 

UN Broadcasting - 72 

Lincoln Nat 66% 

Litton 42% 

Lie Claiborne 38 

Lockheed Corp 47 

Loews Corp 119% 

Lone Star 3 

Long island Ugh .... 24% 
Langs Drugstores ... 34 
Loral Corporation . 39 

Lotus Dev Corp 1B6 

Louisiana Land . . . 38% 
Louisiana Pacific .. 48% 

Lowe's Cote 174 

Lubrliol - 29% 


MA Comm Inc 

MCI Gommiin 

MxFn^i Hagan — 

Manor Care 

Manvlllc Corp 

Mopco Ik 

Marion MemJI .... 

Marriott 

Marsfl & McLennan ... 
Martin Marietta ... 

Masco Coro 

Massmutual Corp ■ 

Mattel Ik 

M axus Energy 

May Dept St 

Maytag Corp 

McCaw Cellular ... 

McDermott 

McDonalds 

McDonnell Douglas . 

McGraw Hill 

McKesson Corp 

Mud Corp 

Medtronic 

Mellon Bk 

Melville Corp 

Mentor Graphics ... 
Mercantile Stores . 

Mnrtklnc... 

Meredith Corp 

Merrill Lynch 

Mesa Ik 

Microsoft 

Mtllli 

Mine 

Minnesota 

Mobil Corp 

Mote* he 

Monarch Machtool .. 

Monsanto 

Morgan UP) 

Morgan Stanley .... 
Morrison-Knudscn 

Morton bill 

Motorola Ik 

Multimedia Ik .... 
MurphyOM 


31% -1% 

::io«t*3\ 


31% -% 

ia —0.13 

3? ^ 

38%* -4 

.r hl 

:s7i{* +jj 
.45% -14 

■ 634 .... 

: U6 +4* 
.64% -% 

:B 1 

:: £$ -% 

.82? -5 

.356* -14 
.24% -% 

.. 286 -% 

,. 18% +4 

M4 -1% 

iff- ^ 

ikara 

.. 63% -24 

..30% -% 

.. 12% -% 



KMart 

Kef 1099 

KeonameUI 

KeiT-McGe« 


3 


7% -4 

316 -4 


llpore 

j Safety Awl .... • 
iubouMIm ... 


Hacco lads 

Natal Chemical ... 

Nashua Carp 

Nations Bank 

Natl City Corp 

Nall hturgraup ... 
Natl Hlvdkal Ent ... 

NatlSemkmdflcturt . 

Natl Service bid ... 

Natwesi Bank 

Navistar Int 

NBO Bancorp 

Network Systems . 

Neutropena Corp .. 
New Eng Ian) Elec... 
NY Slate EI&Gas ... 

NY Times A 

Newmoot Mining . 
Nlaig Mohawk ..... 

NIcorlK 

Nike 8 

NLIndustrics 

Noble Affiliates ... 
Nordstrom 

Norfolk Southern . 

Northeast Util 

Ntha State Pdwer.. 

Northrop 

Harvest Corp 

NOVO IndsADR .... 
Nynex Corp 


Occidental Pet 

» Coro 

lasualty 

Ohio Edison 

01 In Corp 

Onakoo Group Ik ... 

Oneok IK 

Oracle Systems .... 
Onrx Energy Co .... 
Oshkosh B wnh A ... 
Outboard Marine . 

Overseas Ship 

Owens Corning 

PHHCorp 

PNC Financial 

PPG Industries 

PSI HWgs 

Paccar Inc 

Padficorp 

Pk Enterprises .... 

Pac Gas & Elect 

Pac Telecom 

Pac Telesls 

PalneWebber 

Pall Cora _.... 

ParSwxfle Eastern 
Paramount Omnun. 


Parker Drilling .... 
taker Hannifin... 


Us 

% 

204 -4 

si a 

39 

r 

.116 
.116 

I 7 * 

.Si 
.Si 

In' 

.494 
. 19% 

* 

• IS* 

■ 28% 

:2' 

: 5 i a 

.824* -4 
.18 -% 
:S 3 E a 
^ ti 

.346 +% 

. 16% .... 

. 186 -1% 
■ ?4% -% 


i 

i 

i 


3 



Policy Mot Sys ... 

Potlatch Cora 

Potomac El Pwr . 

Praxair 

Premier Indl 

Price Co 

Prlmark Cora — 



RJR Nabisco 

Ralston Purina 

Rank Orga ai ADR . .. 
Raycham Corp . ■ 

Rgythran 

RMtaok Inti 

HepoWiA Reyn A.. .. 

Reynolds Metals ... 

Rite Aid Carp 

Roadway Services . 
Rochester Gas&EI 

Rockwell Iml 

Rohm &. Haas 

Rohr Industries 

Rollins Ik 

Routt 

Rowan 

Royal Dutch 

Rubbovnald 

Ruddkk 

Russell Corp 

Ryder&istem 

RymerCo 

5 PS Technology .... 

Safeco Carp 

Safety-Kleen 

StPaol’sCas 

Salomon Ik 

San Dteoo Gas&EI ... 

Santa FeS Pac 

Sara Lee Carp 

Scecorn ............... 

Scherlnp Plough ... 

Schlumoerger 

Scientific Atlanta . 

Scott Paper 

Serlops-Howard ... 
Sex Cantalnen — 

Seagate Tech 

Seagram 

Sealed Power 

Sears Roebuck 

Sequa A 

Service Corp lot .... 
Service Master . — 
Shared Medical .... 

Shell Tram 

Shenvln Williams . 

Shoxy's Ik 

Sigma Aldrich 

Skyline Corp 

Smlih Inti 

SmKIInr Brian A 

SoKta Betel Entlts ... 

Srup-On-Toofi 

Sonxt 

Sonora Products ... 

Saw Caro ADR 

Soathdawn 

Southern Co 

South* Hie Ext Td — 
SaithwstAirlfnes ._ 
Su nU w n stero Bell ... 

Spring IndS 

Sprint Cap 

SUnd Bmds Palm ... 
Standard Products... 

Stanley Works 

Storage TechmH.... 
Stratus Computer .. 

Sun Company 

Sumtstrand 

SunMtaORBtems . 
Sunshine Mining ... 

5untnot_ 

Supervalu 

SyntexGorp 

Sysco Cora - 

T J X Cos Inc 

TRW Ik 

Tambrands 

Tandem Coatputtn .. 

Tandy Corp 

Tektronix 

Telecom Corp 

Teledyne 

Telmex ADR 

Temple Inland 

Tenneco 

Tesora P« 

Texaco 

Texas Instruments . 

Texas Utilities 

Textron 

Tiitokol 

Thomas & Betts... . 

Tidewater 

Time Warner 

Tlmes-MIrror 

Timken 

Torchmark- 

Tosco Coro. 

Total Pet, N Am 

Toys R Us 

Tramamerica 

Transco Energy 

Travelers Carp 

Tribune 

Tri Continental 

Trinity Ik Del 

TRI NOVA Corp 

Trilon Energy 

poo Labs 

Tyler 


+% 


16%* 


-% 


371 


-% 


3 


+4 


UAL Cora 112% 

USGCotp 0.88 

USTInc 31% 

USX Marathon 18% 

USX-US Su»l 246 

Unilever NV 110% 

Union Camp 446 

Union Carbide 13% 

Union Electric 36% 

Union Pacific 52% 

Unisys Corp 9% 

USAIR Group 134 

USF&GCora 11 

US Home 0.88 

US Life 48 

US Shoe 106 

US Surgical 61% 

US Trust — 46% 

US West 37% 

United Technology ... 47% 

Unocal Carp 26% 

UplalM 33% 

VFCora 47% 

Valera Energy 2S% 

Vartan Assocuts .. 35% 

Verity Corp 21% 

Vornado 34% 

Vokan Materials ..406 

Wachovia 59 

Walnoco Oil 4 

Walgreen 37% 

Wal-Mart Stores _ 586 

Wang Labs B 0.44 

Warner-Lambert .. 62% 


-«% 


urmhlnqlGuL^i.. 
Washing! Post B .. 
Waste Mgmm Inc . 
Watklns-Johrmn 

Writ Markets 

Wellcome ADR. . 
wells Fargo . . . . 
Wendy's Mil . . .. 
West N America ... 

Western Publ 

WestlnghouseEl . 

West vara 

Weyerhaeuser 

Whirlpool 

Whitman 

Willamette ind.. 

Williams Cm 

Winn DUIeStem . 
Wbcemhi Eke Pwr .. 

Wool worth 

Worthingtaa Hid . 
WrlgleylWm) Jr . 


38% 

237% -1% 
34 %* -4 
94 

246 -% 

15% -% 

66 %* -% 
126 


5% 

19% 

16 

354 

34% 

386 

12 % 

334 

35 

606 

.26% 

30% 

196 

334 


-% 

-% 

-% 

-% 

-% 

-4 

"% 

4-16 

-4 

-4 


Xerox 794 +% 

Yellow Freight Syst .... 21% -1% 


Zenllk Electrodes ... 64 -% 

Zero Co 11% -6 


CANADA 
(3 pm) 


September 25 


Can. S + or - 


Abitibi 

Agnlco Eagle i 

Air Canada 

Alberta Enagy .. . 
Alberta Nat Gas .... . 
Alcan Aluminum ... 
Amer Barricfe Res . - : 

BCE IK 

Bask* Montreal. - 
8ank Nova Scotia.... 

Bombardier 8 

Bow Valley 

BP Canada Res 

BramalN 

BraseanA 

Broakcralff Res .... < 

Brit Columbia Tel 

BniocorlK 

CAE ind 

CT Financial 

CxmtHa 

Cambridge Shop C .. 

Camera 

Can Imp Bank 

Can Occidental 

Cbn Pacific 

CtilTIrwA 

Can Utilities A 

CanFor 

Central Capital 

Clueplei Odeoe 

Comlnco 

Consumers Pack .... 

Coscan Dev 

CrownX 

Den Ison Mines A... 

Dofasco 

Dominion Textile .. 

Domur 

Dn Pom Can A 

Echo Say Mines... 

Em co 

FP1 Ltd 

Four Seem Houh... 

Galactic Res 

GendisIndsA 

Golf Canada Res. ... 
Hawker Sidd Can.. 
Heeslml Bancorp .... 
Hoi linger me 

Horsham Cora 

Hudson's Bay Co ... 

Inu yen 

Imperial Oil 

Inra 

Im Mure* Tech 

htterorovPIpe 

Jannock 

Kerr-Mdisw Mines — 

La bait 

Lac Minerals 

LaldlawTransA.... 
Laldlaw Trans B ... 

LaurentUn 

Lawson Mardoa A... 

LoblawCqmp 

Maclean Hunter.... 
Macmillan BloedM .. 

Magna Inu A 

Maple Leaf Fds .... 
Maritime rgraph . 

Metall Mining 

Minima 

Mitel Corp 

MolsonCoiA 

Moore Cora 

Natl Bk Canada .... 
Nat! Sea Products. .. 

Noma Ind A 

Noranda Mines 

Moreen Energy 

Northern Telecom . 

Nova 

Nowsra Well Sere... 

NnmxOII&Gas 

QshawJA 

PWACorp 

PagurianA 

Pm Can Pet 

Placer Dome 

Power Cora 

Quebec Tefi 

B btOII 

Stenhouse..— 

S! 5 ± ::::::::::: 

Royal EK Cwada ._ 

BfiSSss-” 

SIS::::::::: 

Seagram - 

Sears Canada Ik ... 

Shell Canada A 

SHLSyxtemhouse 

SouUtam 

Spar Aennpace 

S telco A 

TeckConiB 

Thomsen Corp 

Toronto Dam Bk ... 

Total Pet N Am 

Transafta 

Trans Can Pipe 

Trimac 

TrlrecA 

United Dominion .. 

Unlva 

Westcnaw Energy . 
WestM (GeoraeT... 


+% 


-% 


-4 


INDICES 


NEW YORK 

DOW JONES 3wp sap Sop Sop 
as 23 22 21 


Mutrlab 3287 87 327&W 328085 332083 

Horn Boats 10184 102.81 102.98 103.07 

rraraort 1287 B5 1274 73 1287 65 1295 7D| 

lluiitM 21B.70 21808 21832 220.08 


1982 


HIGH LOW 


341121 
(U6> 
1(3.20 
08/91 
1467 66 
(mm 

225J9 

(3/11 


317241 

am 

96.41 

QW3S 

12M.4Q 

aw® 

200.74 

am 


Sap Sep Sep Sop 


jlnce compilation 


HIGH 


LOW 


341321 4L22 

11/6/921 0/7/32) 

103Hi 54.99 
uanwa apapu 

1532.01 12J2 
0/1/90 (8/4/321 


STANDARD AND POOR'S 


DJ Ml. Days High 3310.84 0302.19) Imr 3367.07 (3252.40 fThtwakalf 
Dq-s High 3244,90(328733) low 327788 (3265.10 UdrSfi 


Camposlte t 

416.47 

417.44 

417.14 

422.14 

42527 

394.50 

42127 

4.40 

ludosulah 

493J9 

49199 

492.61 

49891 

(14/91 

503.30 

ml 

4TO.91 

TO 

Thf 

FVaneul 

35.47 

35.07 

35. U 

35.47 

(14/7) 

36.6b 

as, 

32-40 

W 

W 






0/81 

(8/4) 

D/B/92) 

(1/10/74) 

KVSE Dwwiiu 

224.96 

229.42 

229 48 

231 89 

213.73 

217.92 

233.73 

4.46 






(14/91 

(8/4) 

(14/9/92) 

(25/4/42) 

a«! Value 

380 44 

179.41 

380.99 

382.72 

418.99 

374.0* 

418.99 

29 JI 






02/2) 

(26/6) 

(12/2/92) 

(9/12/72) 

ItASQAQ OmtsoUte 

585.43 

582.96 

563 00 

58836 

644.92 

54784 

644.92 

5487 






(12/2) 

(26/63 

02/2/92) 

(31/10/72) 



Sep IS 

Sep 11 

Sep 4 

year ago (approx.) 

Don buboulal DW Yield 

3.10 

3.12 

3.15 

304 



Sep 23 

Sep 18 

SepS 

year ago (approx.) 

S & P hxtetriai db yU 

It* 

It* 

1 

264 

2.73 

S A P b*. P/E ratio 

rtst 

27.7 

7 

27.46 

2115 


NEW YORK ACTIVE STOCKS 


Thursday 


Stocka Cioalng Change 
tradod prim on day 


TRADING ACTIVITY 

t Volume MUIIana 

Sep 24 Sms 23 Sap 22 


AT&T 

7,324.100 

43% 

_ 

% 

Mack 

7,063.300 

43% 

- 

1% 

Unisys 

(jam 

9% 

+ 

% 

Ga Motors 

3.046,200 

33 

+ 

% 

RJ HMXB 

2.85 L. 500 

9 

+ 

H 

Bane La 

2.524 ZOO 

22 



Glam 

<1364.500 

26% 

- 

h 

Coca Cota 

1.94M00 

41% 


% 

toll acntel 

1. 893,000 

24% 


6 

ISM 

1.596J00 

ICl, 

- 

1% 


Nm York 5E 
Anex 

NASDAQ 

187.770 

13.036 

180.688 

204350 

10.099 

193343 

186.990 

raw 

204.919 

RYS£ 

totes Trad* 

2.324 

2.327 

2J07 

RHts 

933 

780 

337 

Fills 

734 

947 

1.200 

uathugri 

637 

bOO 

570 

RenHI^S 

44 

29 

40 

New Law 

34 

45 

44 


CANADA 

TORONTO 


sop 

24 


Sop 


Sep 

22 


1882 


HIGH 


LOW 


Meals 4 Mmenh 
CmuoM 


2922.04 291457 390021 293436 3230B7 06/U 
3410.61 3404.40 3402.80 3420.00 3666.0006/1) 




25 

24 

23 

22 

HlOi 

LOW 

AUSTRALIA 

AH (Marts 0/1/80 
ah wwvg cuvm 

1496.4 

664J 

1507/1 

6665 

15055 

6685 

15208 

674.7 

168450 Q2/5 
726400/71 

14719019/9) 

652.40(9/9) 

AUSTRIA 

Creit AkUw 00/12/841 

Tratef Ua OU/9U 

33758 

rein 

33787 

82811 

34898 

83605 

33655 

822.44 

45857 04/2) 
109943 (24/2) 

29L4103/S 

662.96 03® 

no fiwi 

aojoa/W) 

1118.06 

U2L5B 

IU226 

111450 

1235.40 Cyb) 

104647 (2/9) 

DBHHAAK 

toaSMKSE a/m 

2MJ0 

264J0 

263.98 

25950 

369l29 05/1) 

263.98 03/9) 

FOUND 

movmiasium 

59 10 

3841 

5775 

5773 

935. W £24/2) 

50.00(7/9) 

miNCE 

CAC Gaeal 01/12183 

CAC 40 (31/12/87) 

<8729 

184353 

48653 

182950 

48556 

182893 

46468 

183281 

535.9302^ 

2877.490115) 

46123 C/91 

1667.72 (23® 

GERMANY 

FAZ AktlB 01/12/5S 
Canwrrtta 0/12/59 

OAX 00112/87) 

596.63 

U8S20 

151136 

60272 

170830 

153894 

61394 

1737.70 

155703 

61292 

1734.4 

155034 

72126 CMS 
204340(25/3 
181157 QS/S 

5823* aye 

who am 

14619109 to 

honq mm 

Ha* 5reg Bart 01/7/M) 

5686.16 

363873 

5712.64 

5740.18 

616253 06/71 

U0L78O/U 

HtELAWl 

ISEO Oertl W/1/B8J 

1220*9 

123752 

125L00 

129856 

14W57 07/1) 

119647 (11/9) 

ITALY 

bn Cm. tut 0973 

U1B Gore* 0/1/921 

36160 

7090 

367.12 

72L0 

36454 

7165 

36959 

7264 

55159(6/2) 
108640 012) 

354.93 (16/9) 
69640(16/9) 

JAPAN 

(Bttd 06/3/491 

Tokyo SECTipW H/l/68) 

2nd Secttae H/U63) 

18394.76 

137L53 

17400 

18609.93 
1381 18 
174452 

M 

(ti 

63 

182B272 

ijriJ.1* 

17*313 

ZWL18M1) 
176143 MU 
245985 (VU 

1009.41(18/8) 
11925008/0 
1502.77 09/8) 

MALAYSIA 

KLSE CBrewto M/4IBU 

602.60 

39307 

59044 

56832 

61946 000 

54653 (WU 

NETHERLANDS 

CBS TtLBifietttad 1983) 
CBS JIM Shr (End 19831 

294 J. 
198J 

293.9 

1995 

2980 

1984 

2945 

198.4 

314.90 n/u 
2U5BGM9 

Z74 0BWU 

189.70 OW 

NORWAY 

OdoSEM 0/1/83) 

58L30 

5B6J5 

585.13 

577.42 

772.74(18/5) 

532.0 038 

PMUpetMEa 

Mom tap <2/1/881 

1389.61 

1386.42 

138756 

139605 

1980.9501/6) 

108301(17/5 

awaniranc 

SES A0-5kqapRl (2W75 

360.98 

35856 

33847 

35844 

416.99 IZ1/U 

3S4J5 119» 

SOUTH AFRICA 

JSE 6*108/9/78 

JSE knntral QBW781 

91414 

420U4 

907.0 

418L0 

9174 

41614 

9254 

41464 

132740O1/U 

468900(4/6) 

857 000189) 
397340 (14/81 

bouthkowa" 

KM4 tap Ex. H/l/HB 

52557 

323J5 

92435 

51916 

WL48O0 

45947 OUS 

SPAIN 

lhMSEDW1365> 

199.77 

19859 

20522 

20756 

26651(28/2) 

1981501/9) 

SWEDBI 

697.9 

7089 

7094 

736.0 

1014 50 01/51 

697.90 05/91 

SWITZERLAND 

5*a Barit M (31/12/58) 
fflC Grew 0/4/87) 

863.0 

6494 

86L8 

6478 

864.6 

648.9 

861.9 

60.7 

8814001/51 

682J0Q1/3 

74850 0/1) 
596.40(26/8) 

TAIWAN- 

WtoW Price OWib) 

347250 

354848 

3S9.42 

3524.75 

99LU 00/13 

34374008/91 

THAILAND 

Bara* SET 00/4/75) 

859.17 

86361 

87177 

863.42 

87U7Q3/9) 

667.64HW53 

WORLD 

Mitauuii/uiais 

5048 1 

505.9 

5026 

5044 

S42J8I7H1 

46750(8/4 

ErinTm-100 DW» 

84163 

84972 

830.07 

0648 

97655(25/9 

79332(29/8) 


1892 




-Sitart* 5QXB*xr 14. Tam Wtiqtsted PrtCfc 3569.93, Km Cm&. W55 
« 5 i6mib offl5* leataMH. ^otatoed at 15.00 8MT. 

OosnL (hi Uraoltable. 


September 25 

5efa 

+ or- Si 

Austrian Airlines . 

1.990 

-25 E 

CredVjnstalt Pf . 

432 

* c 

EA General . ... 

2.815 


EV» 

B22 

-j S 

JunghuiKiauer .... 

(WAT. 

15.700 

760 

-300 l 


1.180 

D 

Radex Herakl'rih .. 

470 

-3 C 

Reintahaus Brae 
Steyr Daimler ... 

990 

181 


VntseherMagresit. 
VttrbundtBrTA. . 

328 

435 

s 

Wlenerneroer .. .. 

3.250c 

+40 C 

Z-Uenderturk .. 

1.000 

-30 O 

i 

| BELGIUM/ LUXEMBOURG ] ? 

September 25 

Fra. 

♦ Or - & 

AG Group 

1,835 

-25 | 

Aekernum 

2.615 


Almaall 

3.690 

-20 p 

Artwd 

2.810 

-90 | 

BBL 

3 445 

-10 | 

Bwk Irrtl 3 Uct .. . 

U.SQO 


SapqGenLffi Pu 

11.800 


Btkawt.. 

12,025 

-75 p 

CSRClnent .. 

7.9m 

-30 £ 

CMS 

1.795 

+LS p 

Cobeoa 

4.350 


tokert/iPrlv 

137 

+1 G 

Colniyt 

4 800 

+165 n 

Deihaue Frs boo 

1.585 

-5 C 


4.910 

-6 G 

Eleetrabei AFV1 . 

4 750 


ETectraflia ACT . .. 

2.315 

-15 J 

CBL 

2.455 

-5 

GBLAFVl 

2.420 

-30 


1.342 

-2 


298 


filNHWlrt Bjfflp* 1 

7.100 

+50 


6360 


Glavcrbel 

3.755 

-145 

Immobei 

2.490 

+10 


5.000 


Kredletbank AFV 

4.910 

+10 

Mecanlver 

5.500 



1.364 

-2 

Pan Holding Lux . 

11.800 


Petrafbu 

3.650 

+60 

Powerfln 

2.22S 

+25 

Royale Beige 

IbyairU^AFVl __ 
Sac Gen Beige .... 
Sue Gen Beige AFV _ 

3.630 

.3.475 

-50 

+25 

1.840 

.1.810 

-25 

Sofira 

10.350 

-50 

Sohrac 

1.320 

-2 

Solay 

12.200 



7.600 

-150 

UCB 

23.275 

+25 

Union MliUerr .... 

2,095 


| DENMARK |f 

September 25 

Kr 

+ er - 

8aKca twang Reg 

.210 

-10 


222 

+2 

Caristera A 

D/S 1912 A . . 

269 

+1 

74.000 

+2,000 


618* 

+3 


242 

+7.40 

East Asiatic 

.67 

+2 

FLSImiB 

430 

-10 


26 2 

+2 

ISS Iml Sere B .... 

. 900 

+10 

jyske Bank Reg . 
LauriuenU) B ... 

.247 


.1500 

+40 

NKTA/S 

180 



.520 

+4.23 

Sophm Berend B . 

. 1.950 

+10 


. 405 

+20 

TopDannurk 

.655 

+5 

Unldanmark A .... 

. 137 

+4 

| FINLAND | 

September 25 

Mka 

* or- 


.9810 


Cultor 

5* 

♦050 

Huhufliaki 1 Free . 

.119 

+1 

KOP 

. 4 


Kom B Free 

.390 

♦ib 


. 62 

+i 

JVfnraB Free .. 

56 50 

♦2 50 

Nokia Pref Free . 

.41 


Pohjola BFree .. 

. 18 


RepolalFreel ... 

.29 50 

+i 


. 118 

+3 

TampellaFree ... 

.9 


UriusBkCFree . 

3 70 

♦0.20 

| FRANCE | 

September 25 

Fra. 

+■ a r- 


. 386 

-9 


568 

+* 


. 760 

+10 


.0*4 

+LJ 

Audi Entrepr .... 

.725 

+25 


.850 

+19 

BIC - 

.804 

+2 


. 1.034 

+21 

BNP Cert Inv 

. 376. 1( 

+3.80 


. 356 

-30.50 


. 3 202 

+2 

fifer.::::: 

.sta 

. 960 

-5 


. 1.075 

-1 


. 199.60c-0.40 

Camaudmetaibox 

. 185 

+3.40 


. 2.240 

1 

JAPAN 

I Sratanber 25 

Yen 

+ nr- 


. 150 80 40.10 
. 836 -6 

.1256 -3 
356 -7.50 

. 302 -0 10 

.590 

..199.50 4-2.70 
..889 4« 

..464 -L 
999 -4 

ur $ 

. 284 
800 

2.118 +28 
390.10 -0.90 
370 +2 

244 4« 

• 1139 +6 
... 660 +30 

..49150 -0^0 
. 392 -2 90 

... 1.761 -4 

.. 1 100 -32 

. . 528 44 

83.50 +2.80 

... 405 -10 

, 102 40 10 

...530 
3300 *25 

.. 380 +9 

... 1.950 ... 

... 440 +13 

..685 -5 

.. 118.40 42.40 
.431 -23 

... 310 +3.90 

... 736 -9 

...540 -20 

. US +3 
... 380 

.. 620 +15 

... 4.050 4*7 

..291.50 +2-50 
..984 +i8 

... 4.328 -2 

... 262* +2 
.515 45 

. 188 +6 
.- 20650 +6 
„ 102 10*— 1.90 
> 719 -15 

... 118 +2.50 

... 121 -9 

...350 +2 50 

.228 -2 
...458 50 +6^0 
..575 -12 

... 328.40 +3 
...650 

.. 570 46 

. 391 -9 

. 5 680 .... 

. »3 +3 

.415 -24 

... 534 -1 

.2.000 -25 

... 5M +9 
... 1.075 -20 
... 599 -11 

. . 388 -11 

.... 384 +10 

.... 400 45 

.... 590 

.... 542 -3 

. . 1.210 -50 
... 283 -0.30 

...264.70 +L70 
. 2.180 -20 
... 03.50 +3.90 
...219.40 -7.60 

439 80 +14.80 

.... 255 +12.20 

7. 355 42 

726 +2 

. 145.90 -1.60 
.. 239 49.10 


F^Kugelftschff . 

Gmtsheimcr 

Goldschmidt (TH).. I 

Hamburg Ele« 

RwMLk^d 

HeWefb Zem I 

HenW Prf I 

Herilu ; 

Hochtief 1 

Hoechst 

HoltmamPh . i 

Horten 

IKB Deutsche k* ■ ■ 
Industrie Werke ... 

Kali & Salt 

Karstadt 

Kaufhef 

KHD 1 

Ktoekner Werke .... i 

Lahmeyer 

Lrifhelt 

Uede 

Uootyoe-Heil 

Lofttunu 

Lof«aesan/*Pri .... 

MAN 

MANPret 

Mannamam* 

Mannheim Vcre .... 

MerctOesHId 

Metal IgeeUschaft 
UasMRnKkONg) .. 

PWA 

Philips Kommun ... 

Porsche 

Preussag 

Rhetoetektra 

HbeMmetaU Berlin .. 
Rhelnmetall Prf . . 

Rhein West El 

Rose Wist El Prf _ .. 

Rosenthal 

Selurtng 

Schmalbach Lubfta . 

Siemens 

Springer Axel Rg ... 

Sud&emle 

Thyssen 

Varta 

Vrba 

VEW 

Vereln-West 

»w-.. 

VolkMiaa 

Volkswagen Prf .... 

Wei la Pff7. 

Zanders Feinpap ... 


Dm. 


+ er- 


Briersdorf 


. 163.60 
.427 
. 707 
. 1.785 
.520 
.540 
.405 

: 2 HI 
.260 
.391 
.483.50 
.408.50 
667 

239 

Berliner Kraft 121 

BHF Bank 403 

BIU.& Berger.. 857 

* ' ' “ 7 03 

400 
.237 
218 
427 
58230 
68 

. 284* 

. 131 
,657 JO 
110 
. 454 

Drageneerk.. 288.50 

Dresdnre8k 350 50 


-0.70 

-1 

-3 

-10 

-id 

-5 

40.90 

40.10 

-530 

■4 

-130 

-230 

+230 

+1 

-220 

-15 

-7 

-35 

- 1.20 

42.50 
-15 20 

4230 

-1 

-2 


Be*tnmIClD|A3 

CSM Deg S*« ■ 

OAF 

DSM 

Dorttsdwfttr 
Elstvkv Dep Rto 
FoMter Dep Rea 

Gamma 

Gin fine Do Rees 

Ketneken 

Boiled Orton . 
HaegMnsDQfta 
Homer Douglas . 

IHCCalland 

1st NedM 

Uni Mwflev 

KIM 

KNP • 

KaleWUxxdDpfta 

Ntdifoyd 

NIJvM-TeoCaie 

Mr VB s* date.. 

OeeVGrint 

Philips 

PotyGram 

Robeca 

Radamra. 

fMlnco 

Rorento . 
Rn8adWt»Dp«t . 

Royal Dutch 

Stork NV 

IW lever Oep Reo 

VNU - 

Van ttaxne Dote 

WraaonDranes.. 
WMunKlltoRea . 


ITALY 


September 25 


Ure 


+ or — 


Bam Comm 

Bam Kaz Agrlc . 
Banca dl Roma ... 
Banco Larlano .... 
BasugHRBS . 

Benetton 

Btngo (Cartitrti 
OR 

Cal faro Spa 

Cement Ir 

ClgahoiH 

CofldeFIn 

Credltpiutlano .. 

Danlrtl & C 

EnlChem 

Frrruaft Fin 

FlalPrlv 

Fut 

FMM 

FhtauAgrolad . 
FondlarlaSpa ... 

Gemlna ..... 

Generali Asstar. 
Gllaratnl 

iFlPrlv 

tulcablr 

lulcementi 

Italgas 

Uoyd AdrtaUra . 
Magnetl Marelii . 

Medkibuca 

Montedison 

Olivetti 

Pirelli & Co 

Pirelli Spa 

Rtnasceme(La)- 

SASIB 

SIP ..... 

SaflaA 

Sdlpcm 

San Paolo 

SlrtlSpa 

SMI 

Sola BPD 

STET 

Toro Asslau- 

Toil Franco 

UlUCMi 


.. 2760 -20 
.3.800 -100 

.. 1340 -5 

■.-.B5 01 Its 
_ 12,700 -155 

::8r It 


..340 

-20 

..1,211 

+1 

..920 

-67 

.. 1.090 

-10 

.. 1.775 

-5 

. 6,930 

-220 

..1.070 

-60 

... LIU 

+6.50 

... 1.777 

-98 

... 3.448 

-173 

-2412 

-98 

... 7.183 

-47 

.. 16 900 

-200 


780 -20 

...23,300 -540 
... 1.440 . . 

... 6.990 -240 
...3.580 -20 

...7.025 -30 

... 2.630 -40 

... 8.250 -300 

... 507 -3 

... 9.230 -120 

... 1,130 -7 

...1.682 -33 
...3325 445 
... 1.048 +7.50 
...13,800 -40 
... 3.485 -63 
...3300 +20 

... 9a) -8 

...4.540 -90 
.. 1,480 4*4 

o 500 -60 

S 750 -120 

2 -1 

... 695 46 

... 1.403 -58 
... 15,420 +10 
... 16,200 4600 
... ?785 .... 


NETHERLANDS 

September 25 

FH. 

+ nr- 

ABM taro IfeMeg- 

_ 48.60 

-0 60 

ACF KM Den Rocs .. 

„. 35.60 

-a!io 

-L10 

-L70 

AEGON 

..66.80 

AhoM 

AK20 

..144 

am EV Dtp Rees 

.. 57.80* +0.10 


- 41 

-OJW 

BriMIWClDyfct 

-56.60 

40.10 


FH. +dr- 

36 -0 90 

. 103 50 +1 
.16 70 -060 
.93.50 -2-70 
.. 135 20*-030 
. 111.20 44.60 
..19.90 -0.X0 
.9930 .... 

..34 20 -030 
. 170.90 >0 10 
.203 +2 

.39.40 40.70 
46 -050 

.8610 -0 90 

4690 
62 

l 28.60 -0.W 

. 42.30 -a 90 
. 3240 -080 

7 50 

I 34 20 -1 JO 

.99.20 -0.60 

..122 50 -2 

5120 -0 80 

.. 23.90 -0 70 
. 46.60 -080 

.. 9130 -0 60 

. 43.20 -0.10 

91 20 -030 

,.. 75 20 +020 
..2390 -0 40 

.. 146 7OW-0.9O 
..30 .. 

185 -0.30 

87.80 -0.90 

32 70 -0.10 

45.40 -0 20 

♦ 1.10 


Nobel Fite 
Procattffi Britt . . 

SKFAFrtt 

SKFBFree 

Ss*vi>«iAFrtt-... 
Sandilbfli B f ree ■■ 
Skandta Free 
Skan EmkfHttC. 
SanskaBFrM ■ 
SauKowBF** 
SCAB Free 
SCAAFree 
Svka.Kandl afrtr 
TreOfOeroBFRC - 
Volvo B Free 


NORWAY 


September 2S 

Kroner +Of- 


Aker A Free 

BcrgesenA 

DeuaantBkFrte ..' 

Dynolnd 

Elton Free 

K)fdMlR|(AF«- 
Kuaerner Free.... 

LrirKoegh 

Norsk Data A .... 

Norsk Hydro ...... 

Harekr5kO|AFire 

Orkla Free 

Saga Prt A Free .. 
Saga Pet B Free -. 
aSuomOM).... 

SMrfIB 

Unitor 

Vard 


..SO 
.. 10 
..92 

.149 

-148 

r. 210 

..140 
.-61 
...121 
,. 65 
...65 
... 0.80 
„. 73 
.53 
... 37 


42 

-2 

4030 

-1 

-2.50 

+i' 

-t 

40 30 


-150 


mUH 


25 


Pte. 


+ ar- 


Aiba (Cora Flpl ... 

Aragonesas 

Asiand - 

Bun Bilbao Via . 
Banco QnrafHhp . 
Banco Exterior . .. 
Banco Popular ... 
Banco Santander 

Bancsto 

CEPSA 

Cartmro* Metal . 

Cuhtatas 

DrjgKlos 

EbroAolralaa ... 

Qcctra VlegO 

Endesa (8rJ 

Fees* 

Gm* Dura Frig . 
H Id rod Cantata-- 

fbentrola 

Kntpe 

Mapfre — 

Metrovacesa 

Portland VSM .... 

Rrasol 

SNIACE 

San Miguel 

Sarvio 

SevlUanaEtec ... 

Tabacalera A 

TeMonlca 

Tudor 

Union FeHsa — 
UnFoe rel Fadx ... 

UralHa — 

UrtisSer2 

ValkhcftoasB .... 
VHcofao 


:W° 23° 

.. 1.015 +2« 
..2.125 +65 
..3.045 +45 

.. 3,380 -15 

.. 9.200 +210 
..3.800 -20 

..2.070 +60 
..2.700 -ISO 
. 3,400 .... 

..4,050 -150 
.. 1,045 +50 

..1,100 +10 
..L795 -S 
..2.950 .. 

... 5M +20 
..701 -9 

..1338 +35 
. 608 +10 
..3,975 +75 
..3390 +20 
.. 2.745 -55 
..6.700 -40 

..2316 +40 

:: 27.000 -750 
..346 +6 

. 411 HO 

=f ? 

... 384 +3 

...2.450 -25 
... H4 +45 
...421 46 

...990 +5 

... 919 -23 


SWEDEN 


Sratem ber 25 Kroger +tr- 


AGA8 Free - 

Asea A Free 

Asa* B Free .... 

Astra A Free 

Astra B Free 

Atlas Copra A 

Atlas Copco 8 

Ekctrofan 8 Free ... 
Ericsson 8 Free ... 

EsselteAFree 

Essv Ite B Free 

Gam bra B Free .... 
Hemes&M B Free .. 
tncentive B Free ... 
Investor 8 Free — . 
NoMDMBFnt - 


..253 
..326 
-323 
..543 
,.533 
..245 
..244 
.. 178 
.115 
-90 
■ 90 
.248 
. 127 
,.136 
.90 
_ 128 


-3 

-3 

-l 

-13 

-a 


f 

-030 

-2 



SWmKRLAJID 


September 25 


Adla (Ptg Ctsl - 

Adtabiti(8ri 

Atasuwe-Loe Br.. 
Alidulsse-Lnz Reg 
Batoue (Ptg Ctsl ■ 
Brawn Bowl(Br) 
Brawn B«erl Ptg 
CSHIdgstBrl .. . 
CRu GrtgyfSri . .. 
COaWwlPtQ* 1 
CibaGelgytRegV 

Efektrowatt (8r» . 
EfvlatReg) 

Etvid(PtgCU) .. 
FhCfKr Geo (Bri .. 
ForbolBr ) . .. .... 
HoMeTOanklbl . . 
Holvts Hotz (Rtgl . 
JeOnoil (Brl 


JrtmolHPtaQs;-. 
LudK iGjriRetf . . 

Lea Hold (Brl 

Mae Globa Ptg Cb . 
Mlfcrofl(Reg)..,.. 

Nestle (Brt ....; 

JKfflft(BrV: 

SSSMSV.: 

WrellUBrl ■ 
Ftlcnenront A (Hr) .. 
RacbelBrl ...... .. 

Roche (GmiusD 

SMH(Rtg) 

SintkulBrl ....... 

Sandnt (Ptg Ctsl .. 

SandoetReg) 

Sctilsdlor (Brl . ... 
Schindler rPtgCB) • 

Siva Reg A 

Surveillance (Brl.. 
Swissair (Brl .. . 
Swiss Bank (Brt.. 
SwHs Bank (Real 
5wi» Bank Ptjnhs . 
Swiss Reins tarl ... 
SwUsReimlPtg' 

Swiss Voifcsbfc 

Union Bank tBr) 
Wtoterthor(Br) .. 
Winterthur (Pig) 
Zurich Ira tBr) ... 
Zurtdi Ins (Ptg) . . 


29 
233 
400 
385 
1.753 
. 3320 

741 

1.960 

635 

623 

626 

1.970 

1.510 
. 1.510 

910 

.1770 

507 

380 

285 
470 
190 
565 
. 960 
990 
409 
. 1.090 

2.510 
. 242 

11.850 
.5.490 
3.760 
1.295 
. 2.930 
2.880 

2.970 

:3w° 

;B o 

540 
. 284 
.273 
272 
.2.560 
503 

725 

.782 

.2890 


+0 50 
+3 


+30 

+* 

+15 

-19 

-13 

-11 

-*a 


-30 


-10 

-2 

+15 

+5 


-17 

-2 

-1 

+5 

-20 

+iso 

+90 - 
+10 
+15 

+io ■ 

+20 


+40 

+20 

+4 

+2 

+3 

+60 

+13 

+15 

-1 

+J0 

+7 


SOUTH AFRICA 


September 25 


+ ee — 


9.75 

:ii2 

66 

91.50 
. 167 


absa 

AECi 

AlUedTeth 

Anglo Am Coal ... 

Anglo Am Cora 
Anglo Am Gold ... 

Angtovaal N 

Bartow Rand .. .. 

Buffets 

CNA Gallo - 

Dr Beers/ Centenary. 52 75* 

DedkraalGoM 510 

DriefaMeln 37-25 

East Rand Gold 3.10 


-0 20 
+2 
+1 

+0 25 

+2 


70 JO 

§50 ^ 

2275 +0.05 
-a io 
+0.25 
+0.05 


EtawdsraadGoM ... 11.25 

Engrn 46.50 

FMNatBank .... 58 +025 

ftoSuteOwM . - 24J5 +030 

Gncar 11.50 +0.15 

Gold FWds SA 6230 „. 

Harttbem 1050 -015 

HlgbseM Steel WO 

is S r 0 . 80 * .... 

2930 + 0.55 

aa u ?“:::r.S».. w * 

Nedcor 16 

OK Bazaars 7 

Pslabora Mug 70 

!?&:::%« 
RmtaidtCntrl ... 19.50* +0.25 

RustPfat n « 

Sifswtne&RMie _.90 _ .... 

Sage HUB - 11.50 

Smith (CGI Ltd 120 ... 

SA Brewers 5430 +0.25 

SA Man Amcor ..... 27.50 • 


Ajinomoto 1370 

Akttaao Brake Ind ... 419 
All HlojmMraari . 1.020 

Amada Co 1 969 

Aroano Carp ±.<00 

Anda CORStructlon ... 700 

Anrltsu 800 

A okl Corp 568 

Arablnaa CO Ltd _... 4.190 

Asahl Bank 853 

Asabl Breweries .... 1.100 

Asa* Chemical 631 

Asahl Glass 991 

Asahl Optical 370 

AsICi Corp 435 

Atsugl Nylon 575 

Banyu Pharnt 926 

Bridgestone 1.140 

Brother Ind 453 

Cltoh 443 

csk aj® 

Calpls Food 1.220 

Calsonlc 384 

Canon 1.290 

Canon Sales 2.200 

Casio Computer . .. 1.060 
Central Finance .... 340 

Central Glass 419 

CnibaBank 90S 

Chlyoda Carp 1.820 

CMysdaFlre&M — 631 

Chuhh El Pwr 2,800 

Chugal Ptiarm 1.390 

Dwhi El Power ... 2,300 

Ctllren Watch 920 

Dakrt Chemical .... 555 

DaldoSieri 380 

Dale! tec 865 _ 

Dalfuku 1.600 

BaMtMKwgynBk.... 1.7M 

Dalldil Pharm 1,700 

Dal km Inds 840 

Daikyo Ik 836 

Daimaro Ik 540 

Dal Nippon Ink 435 

Oil Mppin tarmac _ 1.260 
Dal Nippon Prim ..— 1,370 

Dal Nippon Toryo 376 

Dalshowa Paper.... 1.900 
Dal Tokyo F&M ...726 

Dalwa Bank 934 

Daiwa House L710 

Oalwa S*c 950 

Denny's Japan 2.250 

Dawai^vAHw 684 

Down Mining Co ... 619 

EbaraCorp 1.380 

Ebal 1^00 

EzaklCllco 1.170 

Famie 3J80 

Fudo Construction ... 571 

Fuji Bank ...._ 1.880 

Full Electric 557 

Full Film 2,640 

WnreGRtafre.... 715 

Fuji Heavy ind 399 

Fuji Spinning 615 

Fullkura 554 

Fujisawa Pharm ... 860 

Fujlta Kaoko 1,490 

Fujitsu 600 

Fondcawa Elect .... 444 

Gakken 696 

GeaSeklyu 935 

GadoSluise! 670 

Green Crass 1,670 

Gun-£1 Chemical .. 450 

Gunze 618 

HankjmCora 598 

Hanshln El Rtwy ...522 

Haseko 575 

Hauori Seiko 1.150 

HaeamaCon 544 

Hehua Real Est 811 

HIbo Mourn 7S6 

Hlrosr Electric 3J00 

Hiroshima! Bank) .727 

Hitachi 762 

Hitachi Cable 635 

Hitachi Credit L140 

Hitachi Kohl §29 

Hitachi Maxell 1^390 

Hitachi Metals 791 

Hitachi Sales 437 

Hitachi Zosen 543 

HetVMo Elect Pm ....2,400 
Hokkaido Tatash ..526 
Hoknrlku El Pwr ...2.400 

Honda Motor L360 

Honshu Pager 535 

House Food Ind 1,980 

Hoya Corp 1,600 

1HI 501 

Hiara Chemical 540 

Ikegaml Tsushlnkl . 720 

inax 855 

tedust Back Japan _. 2J3Q 

isekl&Co 375 

Httan 2.470 

tahlharaSangyo .... 465 

Isuzu Motors 354 

Itaham Foods 860 

Itoman&Co 124 

UoYotado 3,910 

IwatsuEiec 364 

Izumlya 1,430 

JEOL 578 

JGCCorp 2.060 

JumScrtglha 360 

JAL 641 

JspHMeuiiiQeffl - 720 


-20 


-30 

-15 


-40 

-a 

-90 

+3 

-20 

+* 

-19 

+9 

-26 

+6 


-7 

—10 

-70 

-30 

-6 

+40 

-30 

Ji" 

+9 

+10 

+u 

+10 

-10 

-40 

-17 

+2 

-9 

+3 

-10 

-60 

+40 

+16 

-13 

+9 

-8 

-60 

-20 

+5 


+14 

+10 

+21 

-10 

+1 

+12 

+20 

-50 

—70 

-9 

-30 

-e 

-« 

+i 

-19 

-fl 

-5 

45 

+4 

-4 

-9 

-35 

-60 

-10 

-9 

-5 

-1 

+5 

-10 

+u 

-19 

-19 

-100 

+7 

*3 

-17 

+20 

-16 

-i - 7 

-19 

-7 

+30 

-24 

+40 

+40 

+5 

-10 

-40 

-9 

«4 

-10 

+io 

-180 

-20 

-U 

+3 

-14 

+30 

-4 

+50 

-22 

+10 

+10 

+1 

-9 


September 25 


Yen 


WPiram ■ 

JflanSttd Worts ... 
Japan SloraceBau ... 
Japan Sm«aber... 

Japan woof 

Jujo Paper 

JlHCO 

Kagome 

Kajima 

Kaken Pharm 

Kandenko 

KanetM 

Kaoeba 

Kanematsu COrp ... 
Kansat □ Power ... 

Kansal Paint 

Kao Corp 

XmsmiHeevyM... 
Kawasaki Kfsen .... 

Kawasaki Steel 

KettUEfct Express.... 
KrioTHUEIRw — 

KJkkoman 

Khiden 

HiWHlnp Railway ._ 

Kirin Brmrsr 

Kobe Steel 

Kollo Manf 

Koknsal Electric ... 

Kokujo 

Komatsu 

total 

Koto Seiko Co 

Kubota Corp ........ 

KumiraHauml .... 

Kumuu Chemical .. 

Kura bo Ind 

Kuraray 

Kureha Chemical.. 
Kurita Water 


1,580 -40 
4>7 -13 

+« 


920 

474 

.991 

.515 


+3 

-19 

-10 


1.380 -50 
941 +10 

925 +3 

1.330 +10 
iQ20 .„. 
467 -2 

551 -1 

451 +1 

2.410 -50 
436 +1 

L010 -10 
418 -16 

444 +9 

292 -8 

657 -17 

602 -20 
1,010 -50 
1.920 -30 
6* -19 

1.130 -30 

309 -10 

785 -13 

1,490 -90 

2.160 -30 

671 -9 

711 -9 

666 -7 

548 +7 

511 -24 

515 

459 +4 

Sfl" 3° 

1,630 
3.650 


3,650 -60 

Shlryo 455 -10 

969 

9% -14 

2,450 +20 


I Kakho 

i El Power ... 


Uon Corp 

Long Term Credit — 

Maeda Corp 

MaUno Milling .... 

MakBaCorp 

Marubeni 

lUarodal Food 

Manil 

Maruichi Steel 

M'sMUEIind 

M’shlu E! Wk 

M'shlta Koto 

M'shlta Refrig ..... 
Manta Motor Ctop— . 

Mein Milk 

JUMP Sella 

Mercian Corn 

Mlkuil Csca Cola — 
Mlnehea 

Minolta Camera ... 

Mhawa Home ..... 

M'btShi Bk 

M'blsfal Corp 

M'Wshl Elec ....... 

M'Mshl Estate ..... 

M-btsUGasChem... 
M-bisM Heavy ind.... 

M-btaM Has* 

M'Mshl Materials ... 

M'btshl Oil 

M'blshi Paper 

M'blsfii Petehem ... 
M'bbhl Plastics 
M'Mshl teyon 

M'Mshl Steel 

M'blshi Tr&Bk 

M'Mshl Wnfwse. 

Mltsuboshl Beltlag- 

MltsnlCo 

M luul Eng Ship... 
Mitsui Fudosan ... 

Mitsui Marine 

MtoolMoj&Sn 
Mitsui Osk Unr ... 
Mitsui Pnriwm .... 

Mitsui Soln 

Mitsui Toatsu 

Mitsui Tr&Bk 

MUsuknshl 

Mitsumi Eloc 

MiyaJI Iran Worts .. 

M Izooo Sporting ■■ 

Modi Ida Pltarm ... 
Mortnaga Milk.... 
MoriSeftf - 

Murau Maratfad 


592 +9 

970 -10 


NEC Cora 

NGK Insulators 
NGK Spark Plug . 

NHK Spring 

NKKCorp 

NOKCorp 

NSK - 

NTNTayo Bearing 
Nachl FalHmM .. 

Nagaukiya 

Nagase ...... 

Nagoya Railroad . 
National 

NWtU 

NkMrei 

Nihon Cement .... 

Nihon Noun 

Nbran Partalring . 

Nlluta Eng 

NiiwoSec 

Nikon Carp 


1.000 

553 

& 7 ° 

780 

1.190 
1J70 
1.140 
1,010 
1.520 
600 
453 
1020 
771 
904 

2.190 

sia 

385 

1.150 

490 

960 

430 

3*3 

451 

468 

923 

571 

717 

440 

361 

779 

1.120 

1.230 

497 

602 

435 

1.020 

«8 

.519 

401 

599 

688 

371 

LS. 10 

879 

874 

.505 

.918 

.1,680 

.1,960 

. 731 
,983 
.700 
515 
.275 
.540 
.538 
.502 
.460 

W 

.515 
.1.780 
. 1.230 
.666 
.776 
451 
.741 
.556 
737 
.692 


-20 

-2 

-60 

-U 

-22 

-10 

+00 


-50 

+10 

+1 

-50 

-4 

-14 

+30 

-10 

+3 

+10 

-60 

+13 

-5 

+4 

-5 

-2 

-4 

-4 

-6 

-7 

+3 

+5 

-4 

+22 

-20 

-30 

-2 

-12 

-5 

+10 

-IS 

-4 

—7 

+15 

-17 

-1 

-60 

+12 

+20 

+0 

-7 

+50 

-8 

-20 

-00 

-20 

-37 

-8 

+10 

+10 

-14 

-7 

+3 

-70 

-29 

*9 

+40 

-3" 

+1 

44 

-15 

-9 

-10 


September 25 Yen +nr- 


Nlntendo 

Mppoa Credit Bert ... 
Nippon Denka .. .. 

Nippon Denso 

Nippon El Class ... 
Nippon Express .... 
Nippon Fire 

S Floor Mills —. 

nfiodp 

Nippon Kayato .... 
Hppoa light Metal — 
Nippon Meat Pack.. 
Nippon Mining .... 

Nippon Oil - 

Nippon Paint 

Nippon Road 

Nippon 5aitS0 

Nippon Shareo 

Blpoai Sheet Clan — 
Nippon Sblnpan ... 
Nippon ShlnyakD.. 

Nippon Soda 

Nippon Steel - 

Nippon Su Han 

fH^eTYbetwort 

NlppohYakiin"!"'.. 

Nippon Yusn 

Nippon Zeon ....... 

HWllnatai Const/ .. 
Nissan Dies* ..... 

Nissan Motor 

NhsM Sangyo 

NMIn Flour. — 

NIsdHnOII 

NtiMnboInd 

N Imho hwal 

Nlssin Electric 

Nlssln Food 

Nltsufco....'. 

NIuoBosekl 

Nttto Denko 

Nomura Sec 

Noritake 


+30 

-34 

-21 

-i9 

-14 


Odxkio Electric Rn . 
Obiuynhi-Gbinl . 

Oil Paper 

Ok! Electric 


I ... 

Olympus 

Oraitui Corp 

Onoda Cement 

Ono Pharm 

Ommd Kashlyama . 

Orient Carp 

OrtvCoip 

Osaka Gas — 

Penta Ocean 

Pioneer EJ«.. 

Prim Meat Pack ... 

fleiMwn .... 

Ricoh 

Royal 

Ryobi 

Safeura Bank 

Sanden 

SMtkyo 

Saurio 

SanwaBaok 

Sanwa Shutter 

Sanyo Electric 

Sanyo Kokusaku ... 

Sapporo Brews 

Sawn 

Sega Ent 

Seta Railway 

Seta Transport..., 
Seta Food Sys . . 

Sektsol Chemical!! 

Sekfeil House 

Set t*o Corp 

Seven-Eleven 

Sharp 

SWhote Orel Pwr . . 

Shlmlzo Coro 

Shln-Etsi Cnem ... 

Sblonogl — 

ShHtkso 

Shochlku 

Sbokusan Jutakn .. 
Shorn Aluminium .. 

Showa Denko 

Shows Elec Wire.. 

Showa Sangyo 

Shows StwlSefc .. 

Stowk - 

Saow Brand Milk .. 

Sony 

Stanley Electric ... 
SumtunraBaWlie 
Sumitomo Bank .. 
SonUtoaH Cement.. 


Sumitomo Corp ... 
Sumitomo Elect... 
SumHomo Heavy.. 
SendureoLMtH... 
Saraltomu Marine .. 
SwtftHH Met* b* - 
Staton NeulMq _ 
Sumitomo fteator . 
Sam homo Tr&sk 


Suaifrf Kotor. 

TDK Carp 

Talsel Cora 

TpIMm Pharm _... 
Tata Fishery — . 
TakaokaClWric. 

Taktra Shura ..... 


,10.000 -300 
.5.660 -20 
.495 +10 

. 1.390 
. 1.250 
750 
630 
,677 

lSo +30 
513 +10 

691 +1 

512 +1 

& 30 +5" 
1.010 -20 
480 -13 

655 -45 

1,260 +40 

5&6 -12 

304 -1 

523 

14 300 -300 
580000 -14.000 
473 -16 

.s % 

-i- 

624 +4 

1.080 -60 
1,090 -40 

1.020 .... 
1,020 -20 
428 +1 

845 +2 

2370 -80 

WO -17 
428 -12 

1,120 -40 

1^0 +10 

780 -19 

610 -22 
843 -16 

,383 -12 

903 -31 

881 -1§ 
1.050 -40 
1,070 .... 

590 +7 

5.690 -40 
1.140 -20 

720 -10 

2.240 -20 

, 4M +1 
,769 -13 

. 3,170 -110 
. 545 +10 

490 +2 

,644 +9 

1.100 -to 

434 +6 

£3" 

2,380 -60 
, 1J10 +10 

1.550 +50 

975 -1 

,409 -19 - 

515 +10 

1.000 -20 
5,580 -20 
B.900 -150 

2.350 

1,560 —30 

, 950 +15 

U80 +70 
7 % +1 

1.190 +40 

442 -4 

6,610 -170 

1.020 -20 
, W30 -50 

1,020 -40 

1310 +40 

820 +30 

1.350 -30 
1,060 -50 

abs -i 

500 -5 

316 -2 

571 +13 

591 +1 
1,360 -10 
1.220 

795 +15 

4.150 +20 

545 -22 

ino -50 

it a 

r a 

i i 

269 -1 

732 -32 

§° as 

796 -19 

r 

462 -3 

520 -10 

6% -2 


September 25 


Yen 


+ er- 


Takasfilmaya 963 -37 

TakedaChem 1,240 -50 

TanabeSeiyaku ....960 -20 

Teijin ; 448 -i. 

TelkokaOII 705 -2 

Tektoi top ........ 765 -» 

TotGcsdOawW 728 -18 

ToMshlma top — 538 -11 

John Railway 615 -4 

Toho moo +200 

T*BteEtotPonw-.Si570 +30 

Tokal Bank LUO -10 

Tofcal Carbon 4|9 -8 

Tokico 371 -8 

Tofclo Marina 1,180 +20 

Tokuyama Soda .... 446 +i 

Tokyo (Bank) 1J70 -10 

Tokyo B'ctsting.... 1.050 -10 
Tokyo Dome 1,890 +10 


+20 


Tokyo El Pwr 

Tokyo Electron L74Q 

Tokyo Gs *3 

ToIgSaS !!-!""! 2,930 -40 

& +l ° 

TakyaCorp 697 

TokyuLand 443 

Town Coro 1^60 -40 

!MPA>llng.-U20 -- 

foray ino cos ++ 

Toshiba Elect 610 -4 

TaMalm&tonr- 906 
TaUritw MnSnery .. 580 

Tasboto ..830 

Tosoh Cora 4M _ 

Toto 1,560 -40 

ToyoConstroct 580 -10 

TqodiAHom Loon ..1330 -60 

Toyolnk 54J -7 

TcgoKanetsa 778 +36 

Ton Selkan 3.370 -70 

Toyota Motor MOO -20 

TayoTlre&Rub 444 -7 

Toyo Tst 8. Bkg..... 963 
TwbUnQiliMa — 520 
Tsogaml 481 

UBE Infs ' 406 

UnllBea 406 


+10 

-25 


-5 

+47 

+3 


+10 

+34 

-12 


-1 

-12 

-19 


+6 

-37 

-15 


VfetorUVQ 879 

Wacoal 785 

Yamaha top 1.060 

Yamaha Motor 700 -21 

YOonMI Secwfths.— 630 -24 

Yamanouchl 2,570 

YanamtHonsweN . 1,060 +64 

Yamato Kogyo . — 1, 48 0 +30 

Yamato Transport ... 988 -2 

YamazaU Baking . 1.740 

YasudtFlK 798 +23 

YandaTAIL Bkg 900 

Yasukawa Elec ..... S3) +5 

Yokngawa Elec 806 -23 

Yakduma (Bank) .965 +5 

Yokohama Rubber ._ 576 -19 

Yomhirl Land 973 -2 

YoshHoml Pharm _ 904 


Yeesa Battery Co — 

699 

-6 

Zexet Cora 

520 

+14 

AUSTRALIA 

September 25 

test 1 

+ or - 


AWA 

Aherioyle .. 


+ 0.02 


2.83 


Ampolex 

Arnotls 

Adrian 

ANZBwk 

AastGat Light .... 

Ault Nat Inds 

BMP 

Bill Mylex 

Boral . 

Boug'vllte Copper . 036 

Braun Wei imts 15.60 

Bridge Oil 0.48 

Brleriw lire* 0.67 

Boros Phllp 3.55 

CSR 3.79 

CRA lJLM 

Cal lex Aust 2.19 

Chilian Cap 1.05 

Coal Aided tad... 

Coca Cola Amatll . 

Coles Myev 

Comaico 

Comm Bk Aust .. 

Crotader 

Oomlnlon Meg 0 41 

Email 3.60 

lAnwRo U4 

FAI Insurances 0.81 

Fletcher CHIU** ... LW 
Fosters; Brewing .... 1,27 

Gen Prop T« 2.U 

GIO Australia 2.29 

Goodmaa FlekUr .. I 33 

HanlleU] 2.56 

Jnnlngs BIO 

KldstonGold l.fg 

Lend Lease 12.98 

mim 2 . 9 * 

[toneNUkte 6.56 

Metal Maouf 

Mlnproc o.ns 

Nat Aust Baric 739 


-0 04 
- 0.02 


1.17 
4.40 

Amcor 7.46* 

3.99* 

7 AO 

1.45* -O.D2 

2.93 -0 07 

III 


- 0.10 

-0.07 

+ 0.01 

- 0.02 

- 0.20 

40.01 

40.02 
♦0.05 
+0.01 
- 0.02 

-0.05 

-0.07 


9.05 

660 .... 


646 

.0.94 


-010 


- 0.01 

- 0.02 


-0.04 

-0.05 

♦ 0.02 

♦ 0.01 

- 0.01 

-0.04 

-0.01 

-o!oi 

40.05 

- 0 . 1 a 

- 0(0 

-0.04 

-001 

-0.07 


Tiger 0«u 
Tengaat Hu leu .. 

VMlReefl 

Western Deep . ... 

..16 
..136 
_ b2 

■ ■ ■ r ■■ 

-0.25 

+030 

+OJSO 

AUSTRALIA tranttared) 

September 25 

Amts 

+ nr- 

Newcrest Mining 

..053 

+0 02 

News top ■ — 

.. 24.06* -0^4 

Nmody Pasekkm 

.. L1J* 


North BH Peko 

..1.97 

-0.03 

Padtic Dunlap .. 

..4.60 

m.08 

Pmcnfitlnental .. 

..0JB8 


P asm Into — 1.52 . 

-0.03 


.. 2-66 

-o;iz 

Placer Pacific .. 

.. 240 

-005 

QCT Resources 

.. 1.04 

♦0.03 


.. 4J0* 

+0.05 

Rothmans Aust . 

..6.45 

-0.15 

SA Brewing .... 

...3.05 

+0.0 


..2.85 

ln( 

Smith IHwd) 

..4.90 

-0.04 

Sons of Gwalla . 

.. 4.52 

-0.03 

Stockland T$t ... 

.. 2.95 


TNT..„ 

.. 1.01 

+0.01 

Telecom Corp HZ . 

1.71 


Tyco low — 

.. 0.68 
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Heavy futures trading lifts Paris bourse 


BOURSES were mixed at the 
end of a careworn week, whies 
Our Markets Staff. 

PARIS saw heavy trading on 
the futures market give a lift 
to equities, and a steadier 
franc also helped to encourage 
sentiment. The CAC-40 index 
closed 14.03 higher at US43.53, 
down 2 per cent on the week. 
Turnover was some FFr25bn. 

A downgrade left Total down 
FFr7.60, or 4.6 per cent at 
FFr219.40 in volume of some 
7000,000 shares and led to the 
oil group, issuing a statement 
just before the close in which it 
disputed the reasons for the 
recommendation. The note, 
from a UK broking house, cut 
the forecast for 1992 earnings 
by 8 per cent. 

Havas lost FFr23 to FFr431 
on disappointing interim 
results from subsidiaries, while 
Peugeot was down FFr12 at 
FFr575 following poor earnings 
figures from Fiat. Michelin 
improved FFr5.00 to FFr206.50. 

Bancaire lost FFr30.50, or 
nearly £ per cent at FFr356.00 
in the absence of corporate 
news, although some switching 
into Sovac was noted as the 
Lazard group subsidiary saw a 
rise in first half profits. Its 
shares gained FFr19 to FFr799. 

FRANKFURT extended the 
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KUWAIT'S stock exchange reopens on Monday after a two-year 
closure forced by the Iraqi invasion and the state's subsequent 
economic and financial dislocation, writes Mark Nicholson, Mid- 
dle East Correspondent. Shares in 31 companies. Including five 
non-Kuwaiti groups, will be traded during a 2 ‘A -boor opening 
session. The market, which was capitalised at jost over $3bn 
before the Gulf war, is not expected for several months at least 
to reach even the lowest pre-war daily turnover, which ranged 
between $17m and S35m. 


trends of a depressing week, 
with six DAX stocks hitting 
new lows for the year, Daimler 
Benz matching an earlier low, 
and weakness in carmakers, 
chemicals, engineering and 
steels, in particular, relieved 
only by continued relative 
strength in the banking sector. 

The DAX index fell 17.58 to 
1^1236, 4J3 per cent down on 
the week and 3 per cent above 
its August law. German stock 
market turnover fell from 
DMS-lbn to DM4.6bn. 

At Merck Finck in Dussel- 
dorf. Mr Matthias Welticke 
said that Germany was the 
main loser from the way cur- 
rencies have moved in Europe 
and that it would take addi- 
tional, and early interest rate 
cuts from the Bundesbank 
(unlikely now that the franc 
has stabilised) to change the 
mood of the bourse. 

MILAN reacted to Elat's first 


half profit fall and a profit 
warning from Stet, the tele- 
coms combine. The Comit 
Index fell another 5J52 to 36L60. 
3.7 per cent lower on the week. 

Flat responded to its 54 per 
cent fall in first half profits 
with a fix 4.7 per cent down at 
L3.448 before recovering 
slightly in kerb trade to L3.485. 
Stefs warning of flat profits 
this year left it L58 lower at 
the fix, and L44 down at L 1.417 
after hours. 

ZURICH ended steadily, the 
SMI index rising 0.6 to 1,909-8 
and underlining this week’s 
consolidation, with a gain of 
0.7 per cent, following last 
week's 4.7 per cent advance. 

AMSTERDAM eased as 
DSM*9 fall continued. The CBS 
Tendency index finished 0.9 
lower at 1122, a 12 per cent 
decline over the week. 

The chemical , group was hit 
by a number of downgrades 


following an analysts meeting 
on Thursday. The shares 
closed down FI 2.70 at FI 93.50. 
Its fellow chemical group. 
Akzo, eased FI 1.70 at FI 144.00. 
Elsevier went against the trend 
rising FI 1.60 to FI 111.20. 

MADRID recovered some 
ground as buyers re-emerged 
following Thursday’s steep EalL 
The general index gained 1.62 
to 199.77, after a intraday low 
of 195.64, fall of 7 per cent on 
the week. 

There was a feeling that the 
rally in the French franc may 
have removed some of the 
pressure for a further peseta 
devaluation. The construction 
sector, which has seen some of 
the heaviest Falls recently, was 
slightl y firm er. 

STOCKHOLM stumbled over ' 
falling building and property 
shares and the Affarsvarlden 
General index dropped another 
11.0 to 697.90 to end Lhe week 8 


Economic and election uncertainty hit Dow 


Wall Street 

MORE BAD economic news 
and renewed uncertainty about 
the election battle left US 
share prices markedly lower 
across the board yesterday 
morning, writes Patrick 
Harverson in New York. 

By 1pm the Dow Jones 
Industrial Average was down 
36.74 at 3,251.13, at its lows for 
the morning. The more broadly 
based Standard & Poor's 500 
was also lower at midsession, 
down 434 at 41409, while the 
Am ex composite shed L39 at 
379.55 and the' Nasdaq compos- 
ite fell 6.71 to 579.22. Turnover 
on the NYSE was 128m shares 
by 1 pm. 

Although bond prices staged 
a strong recovery, and yields 
fell, a series of poor economic 

ASIA PACIFIC 


news set the tone for a weak 
opening to trading. The biggest 
surprise was the 0.1 per cent 
decline in August durable 
goods orders, which followed a 
big rise in July and defied ana- 
lysts' expectations of a similar 
increase for August 

Particularly worrying was 
the decline in unfilled orders, 
which hit a new five-year low. 
Until backlogs begin to 
increase again, companies will 
not hire new workers, said ana- 
lysts. 

The latest data on personal 
spending showed that it had 
fallen by 0.1 per cent in 
August, alongside a 0.5 per 
cent drop in personal Income. 
Those figures, plus a 32 per 
cent drop in August • existing 
home sales, hit market senti- 
ment hard, and prompted con- 
certed selling. 


Among individual sectors, 
drug stocks were affected by 
the latest press reports on gov- 
ernment plans to introduce 
new regulations to control ris- 
ing healthcare costs. Investors 
fear the regulations could 
reduce corporate profits. Lead- 
ing the way lower were Merck, 
down $2% at $43 'A, Schering- 
Plough. $3% lower at $56% in 
spite of a broker's upgrade, 
Pfizer, down $4 % at $74 'A, Bris- 
tol Myers-Squibb. $2% lower at 
$63% and Johnson & Johnson, 
$3% weaker at $47%. 

Insurance stocks were mixed 
after Thursday’s hectic gains, 
which were inspired by hopes 
that losses from Hurricane 
Andrew could end the property 
and casualty insurance indus- 
try's price slump and drive 
rates higher. 

AIG added to its gains, rising 


another $1%, as did Travelers 
up 8% at $22%. SCOR US rose 
$2% to $16% alter announcing 
that it would take an 89 cents a 
share charge in the third quar- 
ter to cover hurricane losses, 
but reassuring investors that 
overall earnings would be posi- 
tive. Aetna held almost steady, 
edging just $‘A higher to $40%, 
but General Re succumbed to 
profit- taking, dropping $1% to 
$ 100 %. 

Medical Care America 
plunged $30 to $28 after the 
company warned that third 
quarter earnings would be 
comparable with the 45 cents a 
share earned a year ago after 
one-time charges of 44 cents a 
share. 

Canada 

TORONTO followed Wall 


^ Nikkei closes lower on profit-taking 


Tokyo 

PROFIT -taking and arbitrage- 
related index selling depressed 
share prices as investment 
trusts moved to realise profits 
ahead of the September 
interim book closing, writes 
Entiko Terazono in Tokyo. 

The Nikkei average closed 
down 215.19 at 1&394.76. falling 
for the first time in four trad- 
ing days, it hit a high of 
18,610.85 in the morning but 
remained lower throughout 
most of the day, dipping to a 
low of 18,393.96 just before the 
dose. 

Volume eased from 376m 
shares to 350m. Declines out- 
paced advances by 543 to 443 
with 139 unchanged, the Toplx 
index of all first section stocks 
fell 9.65 to 1511.53 and, In Lon- 
don, the ISEfNlkkel 50 index 
eased 0.37 to 1,096.49. 

Institutional investors stayed 
Inactive as dealers liquidated 
positions ahead of the week- 
end. Activity centered on spec- 
ulative trading by individuals. 

Despite yesterday's foil, trad- 
ers said that underlying senti- 


ment remained firm on hopes 
that an inflow of public funds 
into the equity market expec- 
ted early next week, will sup- 
port shares. 

Itoman, the Osaka based tex- 
tile trader, fell Y14 to Y124. 
Investors rushed to place sell 
orders in Itoman after the 
announcement that five Ito- 
man shares will be exchanged 
for one share of Sumlkm Bus- 
san, which is unlisted, and the 
shares fallen by 64 per cent 
since last Friday’s merger 
announcement 

Mitsui Mining & Smelting, 
the most active Issue of the 
day. fell Y4 to Y519 on profit 
taking- Nippon Mining, on the 
other hand, rose YLQ to Y5L3 
on individual buying. 

Export-oriented high-technol- 
ogy issues were easier on fears 
of the rise In the yen hurting 
profits. NEC lost Y20 to Y731 
and Fujitsu fell Y10 to Y600. 

In Osaka, the OSE average 
fell 3283 points to 19,790.07 in 
volume of 218m shares. 

Roundup 

THERE was a relatively lack- 


lustre performance among the 
region’s markets yesterday. 

HONG KONG rebounded on 
bargain hunting by local and 
Chinese investors, but Cheung 
Kong and Hutchison Whampoa 
both slid on a rumour that Li 
Ka-shing was trimming 
Cheung Kong's stake In Hope- 
well Holdings through a pri- 
vate placing. 

Cheung Kong fell 40 cents to 
HKS2180, Hutchison 10 cents 
to HK$15.40 and Hopewell 28 
cents to HE34875 as the Hang 
Seng index ended 27.43 higher 
at 5,686.16, virtually flat on the 
week. 

AUSTRALIA continued to 
foil on worries about Westpac's 
rights issue which was not 
fully subscribed. The All Ordi- 
naries index closed 10.8 lower 
at 1,496.4, a decline of 1.8 per 
cent over the week. Turnover 
was A$296m. 

Tfae banking index closed 
29.1 lower at 2480.9 with West- 
pac striking a day’s low of 
AS2.79 before regaining some 
ground to dose down 5 cents at 
A$286 with 5.6 m sha res traded. 

KUALA LUMPUR advanced 
strongly, helped by lower inter- 


est rates and encouraging eco- 
nomic news. 

The composite index closed 
up 8.09 at 60286, up 28 per 
cent on the week, 

BANGKOK finished weaker 
due to losses in major property 
stocks. The SET index ended 
down 4.44 at 859.17 in turnover 
of Btl4.34bn. The market was 
28 per cent stronger on the 
week. 

Bangkok Land, which has 
Thailand's biggest equity capi- 
talisation, lost Bt8 to Btl38 In 
turnover of Bt7968m. 

MANILA settled slightly 
higher in quiet trading on bar- 
gain-hunting. The composite 
index gained 3.19 to 1889-61 in 
turnover of 340m pesos, down 
22 per cent on the week. PLOT 
rose 5 pesos to 970 pesos with 
some 51m shares traded. 

TAIWAN lost ground again 
as the weighted Index closed : 
6788 lower at 3,47280, still 1 
per cent higher on the week. 

SEOUL drifted higher in fea- 
tureless trading on afternoon 
institutional buying, a 222 rise 
to 52587 leaving the composite 
index with a week's lass of 18 
per cent. 


Street's lead after the negative 
US economic figures for 
August, bonds rising and equi- 
ties folling.The TSE 300 Com- 
posite index fell 29.06 to 
3.381.55 in volume down from 
1486m shares to 1183m. 

The most active stocks were 
all fallers in banks and indus- 
trials. Laidlaw B losing C$'/< to 
C$9 %, Royal Bank of Canada 
falling by the same amount to 
CS24 1 /. and Canadian Imperial 
Bank by CS% to C$28. 


SOUTH AFRICA 

JOHANNESBURG remained 
firm ahead of the weekend, 
bnt most of the gains were 
seen as window-dressing of 
portfolios- Industrials rose 20 
to 4801 and the overall index 
10 to 3,209. The gold index 
advanced 7 to 914. 


Singapore slumbers in 
mood of despondency 

The market is in the slow lane writes Kieran Cooke 


per cent down in moderate 
turnover of SKr456m. 

The property company, NCC. 
saw its B shares down SKi3, or 
23 per cent to SKrlO following 
news that the Globen City con- 
sortium in which it partici- 
pates has halted it's interest 
repayments. Meanwhile, Swe- 
den’s biggest construction and 
property group, Skanska, saw 
its B- restricted shares fall for 
the llth consecutive day, this 
time by a further SKr4. or 98 
per cent to SKr38. 

Elsewhere, trad news, or the 
expectation of it. left Volvo B 
down 5Kr8 to SKr256 and Elec- 
trolux B SKrlS lower at 
SKrI78. 

BRUSSELS saw relatively 
quiet pre-weekend trade as the 
Bel-20 Index lost 382 to 
1.118.06, down 1 per cent on the 
week. Banks were a feature 
with Generate de Banque clim- 
bing BFr50 to BFr7,100. 


B rokers are a breed not 
known for shyness. But 
in Singapore these days 
market analysts are reluctant 
to talk, at least publicly. 

The coyness Is due to an 
ongoing investigation by the 
island republic's Internal Secu- 
rity Department into how sec- 
ond quarter growth figures 
were leaked to a local newspa- 
per in advance of official dis- 
closure. Brokers, as well as 
Journalists and civil servants, 
have been among those ques- 
tioned. 

“It was diffi cult enough to 
sell Singapore stocks before 
this happened" said one bro- 
ker. “The market will come 
back eventually but now it is 
all pretty grim." 

From a year high at the end 
of January of 1.546, the Straits 
Times Industrial Index (STD 
has lost nearly 12 per cent so 
far this year and at one stage 
at the end of August plunged 
below the 1800 mark, seen as a 
danger level by many locals. A 
slight, short-lived rally earlier 
this month did little to lift the 
overall mood of despondency. 

In trading yesterday the ST1 
put on 14.43 to 1,339.75 in vol- 
ume of 628m shares. 

Singapore continues to seem 
lethargic in comparison with 
the performance of other 
regional markets. Not so long 
ago Singapore vied with Hong 
Kong for regional market 
supremacy. But over the past 
year trading volumes in the 
Island republic have stagnated 
at about SlOOm per day while 
Hong Kong’s have soared to 
more than $700m per day. 

With a recent spate of large 
privatisations in Malaysia, 
Singapore has also lost its posi- 
tion as number one bourse in 
south-east Asia to Kuala Lum- 
pur, where total market capi- 
talisation is now almost double 
the island republic's. 

Ask why Singapore has been 
such a laggard and market 
analysts scurry round for 
definitive answers. The govern- 
ment remains highly sensitive 
to any criticism of economic 
performance. Though the con- 
troversial second quarter 
growth figures, at 4.7 per cent, 
were lower than anticipated. 


overall performance is still 
creditable, given that Singa- 
pore's main export markets are 
simultaneously in the eco- 
nomic doldrums. 

Interim company profits, par- 
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licularlv of Singapore's four 
big banks and the shipyards 
which together tend to domi- 
nate the market, were, like the 
official growth figures, gener- 
ally lower than expected. 

There is concern about 
excess liquidity in the system, 
and the government's strategy 
in accumulating massive 
savings. A widening gap 
between wage and productivity 
growth and the rise or the 
Singapore dollar against its US 
counterpart are seen as factors 
which could seriously effect 
export competitiveness. 

“Nothing specific is driving 
equities down; it's just that 
there is a general lack of inter- 
est in the market here at the 
moment," said one broker. 

“It's not really a question of 
which stock to sell, more a 
general ‘sell Singapore* senti- 
ment. When news of the sec- 
ond quarter figures came out, 
many foreign fund managers 
used them merely as an excuse 
to dear out of Singapore and 
go elsewhere.” 

It is estimated that foreign 
investors account for more 
than one half of the volume 
traded on the Singapore 
exchange. At one time, being 
involved in the Far East meant 
having a substantial presence 
In Singapore stocks. 

Not any more. Investors can 
now pick and chose from the 


region's newly emerging mar- 
kets. These often offer more 
excitement and volatility than 
Singapore, which is perceived 
by some as over-regulated and 
a trifle dull by comparison. 

There is no doubt that a 
large amount of funds have 
been taken out of Singapore, 
and have been invested in 
Hong Kong. Money has also 
gone north to Bangkok and 
Kuala Lumpur. 

Malaysian stocks once 
accounted for about 40 per cent 
of the Singapore market's total 
capitalisation. Kuala Lumpur's 

break with the Singapore 

exchange in 1990 was a severe 
blow to the island republic 
Moves by the KL exchange 
to go for paper-free trading 
next year arc likely to dampen 
activity further. Analysts say 
that locals, who at one time 
would l lave played the market 
even during its utiiet periods, 
are staying away: having 
caught the prevailing nervous- 
ness about the economy, they 
are sitting on their money, or 
also moving funds elsewhere. 

T he government has been 
criticised for its tardi- 
ness in bringing state 
companies to the market. The 
government's answer is there 
is no need to rush when these 
companies, in contrast to the 
case in most other countries, 
are already well-run and profit- 
able enterprises. 

Brokers are hoping that the 
government will stick by its 
undertaking to float the tele- 
communications utility. Singa- 
pore Telecom, next year and so 
bring sonic much needed 
excitement to the market. 

For the time being, Singa- 
pore seems resigned to the fact 
that its aid rival, Hong Kong, 
is stealing the stock market 
show. Analysts feel that when 
the steam has gone out of the 
Hong Kong market and once 
fund managers - nowadays 
acknowledged to be a less con- 
servative, more risk proue 
breed - have suffered a few 
market bruises, then Singa- 
pore, offering steady if unspec- 
tacular long term growth, will 
come back into fashion. When 
that will be is the big question. 
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Chancellor insists that Germany does not favour ‘two-speed’ Europe ^ 

Kohl calls for full co-operation Devalu 
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THE LEX COLUMN 


Devalued dividends 


By Lionel Barber in Brussels 
and Christopher Parfces In Bonn 


EUROPEAN COMMUNITY 
members which fail to co-operate 
fully in the drive towards com- 
mon economic and monetary pol- 
icies will put their national 
well-being and their own eco- 
nomic and monetary stability at 
risk. Chancellor Helmut Kohl 
warned yesterday. 

“No-one in Europe - and I 
repeat, no-one - should labour 
under the illusion that he is In a 
position to go it alone," he told 
the Bundestag in a -thinly veiled 
reference to British ambivalence 
towards the Maastricht treaty on 
European union. 

Mr Kohl Insisted, however, that 
Germany does not favour a “two- 
speed" Europe, with France and 
Germany joining a small number 
of EC partners in an economic 
and monetary union. After trav- 
elling to Brussels last night. 


where he was due to meet four 
other Christian Democrat leaders 
from the EC, the chancellor tried 
to stem speculation about an 
accelerated push to monetary 
union led by Paris and Bonn. 

The Brussels summit, involv- 
ing heads of government from 
Belgium, Germany, Greece. Lux- 
embourg and the Netherlands, 
was aimed at reaching a common 
position ahead of next month's 
European Council in Birming- 
ham, called by the UK presidency 
amid doubts about the future of 
the Maastricht treaty. 

During the Bundestag debate, 
Germany's leading political par- 
ties showed unusual unity and 
agreed to meet the December 
deadline for treaty ratification. 

But a member of the central 
council of the Bundesbank 
warned that European union 
could not be achieved on sched- 
ule by the end of the century. 
The planned introduction of a 


single currency would be 
"extremely problematic", Mr Wil- 
helm Nailing said on radio. The 
visions of Maastricht could not 
be realised “at a stroke", he said. 

Although Mr Nolling was 
expressing a personal view, his 
intervention on the day the 
Bundestag and the Bundesrat 
met to start ratification debates 
suggests continuing tensions 
over union between the hard- 
headed pragmatists in Frankfurt 
and politicians in Bonn. 

Miked signals about the time- 
table for economic and monetary 
union continued yesterday. Mr 
Alfons Verplaetse, governor of 
the central bank in Belgium, 
declared that it was possible for 
France, Germany and the Bene- 
lux countries to move immedi- 
ately to a common currency. Mr 
Jacques Delors, European Com- 
mission president wanted earlier 
this week that EC members who 
dragged their feet on Maastricht 


risked being left behind an 
“inner core" led by France and 
Germany. 

Mr Kohl yesterday trod a fine 
line between Implicitly threaten- 
ing a two-tier Europe and urging 
all 12 EC member states to move 
together toward the economic 
and political union set out in the 
Maastricht treaty. 

Hilary Barnes In Copenhagen 
adds: Mr Kohl is mistaken if he 
believes that the Maastricht 
treaty can take effect from Janu- 
ary L 1993, according to Mr Uffe 
EUemann- Jensen, the Danish for- 
eign minister. 

"The treaty cannot be ratified 
before Denmark has signed and 
this cannot happen until there 
has been a new referendum in 
Denmark, which cannot take 
place before the spring of 1993 at 
the earliest," he said. 


Maastricht and the ERM, 
Pages 2 & 3 


Smith reshapes party policy-making 


By I vo Dawnay, 

Political Correspondent 


MR JOHN SMITH, the Labour 
leader, has redrawn the party's 
policy-making machinery, with 
himself at the head of a pivotal 
new committee that will greatly 
reduce the powers of .the long- 
planned National Policy Forum. 

The changes, outlined in an 
appendix to Labour's Agenda for 
Change strategy document, are 
likely to provoke controversy 
among delegates at this year's 
annual conference, which opens 
in Blackpool on Monday. They 
put Mr Smith at the centre of a 
core policy group of senior party 
figures and transform the 
still -to-be-created NPF from the 
party's key policy-making body 


to a largely consultative role. 

Under the revised plan, agreed 
by the national executive this 
month, the crucial decisions will 
now rest with a Joint Policy 
Committee which will also deter- 
mine priority proposals. 

The JPC will comprise less 
than 20 members, 16 of them 
from the national executive and 
the shadow cabinet, and be 
chaired by the party leader. 

The new slimline body is com- 
mended as cheaper and more 
flexible than the unwieldy NPF 
model. But it also centralises 
decision-making, concentrates 
authority in the party leadership 
and ensures that policy plans 
opposed by Labour's senior fig- 
ures will be dropped without 
wider debate. 


The Forum - originally pro- 
posed to diminish the ability of 
the conference to damage 
Labour's Image by springing pol- 
icy U-turns on the leadership - 
will be slimmed from 200 to 100 
members and will meet once next 
year and not quarterly as origi- 
nally planned. 

Charged with acting as a 
steering group and policy 
co-ordinator to the Forum, the 
JPC will also commission and vet 
policy positions drawn up by 
seven subsidiary Joint Policy 
Commissions, with sectoral 
responsibilities covering issues 
such as foreign affairs, econom- 
ics, tax and benefits and constitu- 
tional reform. 

While the NPF will be able to 
recommend changes to proposals 


to the national executive - the 
ultimate authority - it loses its 
capacity to initiate policy. 

A party official said this week 
that the eventual powers of the 
NPF will depend in large part on 
the effectiveness of its chairman 
and the quality of its proposals. 

Explaining the changes, the 
Agenda for Change document 
says the new format will increase 
flexibility, allowing Labour to 
respond rapidly to Tory initia- 
tives and to devise new thinking 
on the party's future. 

The move has also been justi- 
fied as a necessary response to 
Labour's £2.2m overdraft and 
annual overspending that last 
year reached £Um. 


Man in the News, Page 8 


Intervention 
saves franc 


Continued from Page 1 


Airbreak Leisure loses CAA 
licence as shares are suspended 


Ireland and Portugal are compati- 
ble with EC law. 

Yesterday, the commission 
broke its self-imposed blackout 
on comments about the financial 
markets with a terse two-sen- 
tence statement on the Legality of 
the measures. Officials said they 
would make no further comment. 

The Treaty of Rome calls for 
free movement of capital across 
Europe, and a 1988 directive 
allows Spain, Portugal and 
Greece until the end of this year 


By Michael Skapinker, Peter 
Pearee and Chris Tighe 


Airbreak Leisure 
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AIRBREAK LEISURE, the tour 
operator, yesterday had its 
licence revoked by Britain's Civil 
Aviation Authority. The com- 
pany said last night it was in 
discussions which could lead to 
the appointment of administra- 
tors. 

Airbreak said it was covered by 
a £3.97m CAA bond and that cus- 
tomers who had booked and paid 
could either go on holiday as 
planned or receive a refund. 

The company, whose brands 
include Next Island, Peter Pan 
Travel and Suntan Tours, speci- 
alises in holidays to Greece, 
Cyprus and the Canary Islands. 

Neither Airbreak nor the CAA 
could say last night how many 
customers were abroad or how 
many had booked holidays for 
the rest of the year. It Is licensed 
to carry up to 111,626 passengers. 

Airbreak's shares, traded since 
August 1991 on the Unlisted 
Securities Market, were 
suspended yesterday at 3 Yap. 

On September 15, Airbreak 
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reported interim pre-tax losses of 
£2.92m and warned about the 
full-year outcome. 

Mr David Lewis, chairman, 
blamed discounting in the tour 
market and “unexpected prob- 
lems" In Suns ail International, 
bought for up to £8m in January 
and now for sale. He tendered his 
resignation this month, a move 
he described the next day as a 
“gesture" which was not 
accepted by the board. 


Sunsail, which charters yachts 
in the Mediterranean, the Carib- 
bean and Thailand, said last 
night that it had a separate CAA 
bond and was not affected by the 
withdrawal of the Airbreak 
licence. 

Airbreak came to the USM 
soon after the collapse of Mr 
Harry Goodman’s International 
Leisure Group, which resulted in 
a sharp rise in business for other 
tour operators. This year, how- 
ever, over-capacity has led to 
sharp price discounting. 

• Scott’s Greys Travel, a Dar- 
Ungton-based coach tour operator 
has ceased trading and steps are 
being taken to place it in liquida- 
tion. It specialised in short 
breaks to Euro Disney, Amster- 
dam and other continental and 
UK destinations. 

Mrs Sue Constable, a fair trad- 
ing officer with Durham County 
Council, said yesterday the com- 
pany was not a member of the 
Association of British Travel 
Agents so clients faced losing 
their money. She said the num- 
ber of customers affected was 
expected to run into hundreds. 


to remove controls, [reland has 
until the end of next year to lift 
its controls but has pledged to 
remove them by the end of 1992. 

The comments helped to lift 
the Spanish peseta away from its 
ERM floor of Pta 72.62 against the 
D-Mark, to close at Pta69.67. The 
Portuguese escudo closed at 
Esc89J35 to the D-Mark, above its 
ERM floor of Esc!&33. 

However, sterling, which was 
suspended from the ERM last 
week fell to DM2.5090 in Euro- 
pean trading. It recovered to 
close 0.5 pfennigs down an the 
day at DM2.5450. 


Tories’ fragile unity under strain 


Continued from Page I 


Mr Major and Mr Laraont in 
Thursday’s emergency debate. 

Mr Tony Newton, Leader of the 
Commons, said on BBC radio: 
“We are ail agreed that we want 
to see a Europe in which more 
emphasis is put on the develop- 
ment of co-operation between 
national governments rather 
than doing things through cen- 
tralised bureaucratic structures". 

There are signs, however, that 


the Euro-enthusiasts among the 
Tories are not prepared simply to 
concede to the Euro-sceptics the 
argument over where govern- 
ment policy should be going. 

In a speech to be delivered 
today, Mr Tristan Garel-Jones, 
the foreign office minister, will 
say that the government would 
have no truck with the “political 
nihilism” involved in tearing up 
the Maastricht treaty. 

The Euro-sceptics insist, how- 
ever, that they all agree not only 


that sterling should not return to 
the ERM, but also that the Maas- 
tricht should not be ratified 

The Euro-sceptic campaigners 
intend to use next month's Tory 
conference to press their case. 

Lord Parkinson, a former Tory 
party chairman, highlighted the 
pressure on Mr Major when he 
warned about the dangers of a 
“vacuum of leadership", tbougb 
he Insisted that the prime minis - 
ter still had “enormous credibil- 
ity and support in the party". 
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It is perfectly understandable that the 
knee-jerk response of the equity mar- 
ket to devaluation should have been to 
mark sharply equities higher. Equally 
understandable is that the rate of 
advance should slow as investors start 
to take stock. The market managed to 
put on only 32 points over the past 
week. Obviously recovery is going to 
be a slow process. While the outlook 
tor corporate earnings is better than it 
was before, it Is still for fairly modest 
growth through next year. Dividends 
may rise more slowly still. At around 
1 _£ times, average dividend cover for 
the market as a whole is well below 
the 2.5 level regarded as normal dur- 
ing the L9S0s. 

The devaluation effect on earnings 
will scarcely be immediate, even for 
export companies, as these frequently 
hedge their exposure in advance. 
There may be some instant relief on 
the interest bill. Otherwise the outlook 
for the rest of 1992 has barely changed. 
It would take a pretty strong recovery 
next year for earnings to rise as much 
as 20 per cent. Even then companies 
would then have to confine dividend 
growth to around 7 per cent to bring 
the payout ratio back over 2. 

Some companies that might other- 
wise have been expected to cut their 
payout may now maintain it. The sig- 
nal function of dividends could 
become doubly important when earn- 
ings figures are diverted by the new 
accounting rules. There is also an 
argument that companies can afford 
to live with a low payout ratio in a 
period of relatively high growth and 
rising prices. That theory may be 
tested eventually, but there is unlikely 
to be much economic revival In the air 
when final dividends for 1992 are 
declared next spring. 
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Index-linked 

One might have expected index- 
linked gilts to perform well after a 
devaluation. And so they have, with a 
rally that matches the performance of 
equities. Long dated index-linked 
bonds offered an unprecedented real 
return of 4.75 per cent on the morning 
sterling left the ERM. A correction of 
this riskless rate was overdue. Ditch- 
ing the D-Mark parity is, after all, a 
policy aimed at reducing real interest 
rates. 

But the fell in index-linked yields 
stands in contrast to the apparent 
equanimity with which holders of con- 
ventional long-dated gilts have viewed 
events. The message from the former 
is that the market is anticipating a 


sharp fall in real interest rates, from 
the latter that there is to be no sub- 
stantial rise in long-term nominal 
rates. Tbe anomaly is all the more 
puzzling since tbe difference between 
conventional bond yields and index- 
finked yields - a measure of the mar- 
ket's inflationary expectations - has 
widened. From almost 4 per cent 
immediately before ERM exit, the 
yield differentia] reached 5 per cent by 
the end of this week. Arithmetic dic- 
tates that conventional gilt yields will 
simply have to rise next year if the 
differential is to return to the levels 
seen before sterling was hitched to the 
D-Mark in 1990. 

By raising over £lbn from soles or 
index-linked paper last week the gov- 
ernment was quick to spot the funding 
opportunity. Even so, the sector may 
continue to lack liquidity. Index-linked 
bonds have certain tax advantages for 
UK retail investors. Overseas inves- 
tors gain no protection from the rav- 
ages of inflation as expressed through 
the exchange rate. 


markets are looking towards a Federal 
Reserve rate cut after the release of 
September's employment report next 

Friday. • 

Even if that happens it Is difficult to 
sec the economy turning up soon. 
Companies have little reason to Invest 
when both presidential candidates are 
offering an investment tax credit next 
year. Consumers may now also defer 
spending until the election result is 
known. And while US goods are cheap 
in world markets, even after the 
recent rally of the dollar, slow growth 
around the world means poor export 
prospects. Wail Street may take some 
heart from third quarter results which 
show companies Increasing earnings 
by cutting costs. Yet without u recov- 
ery. these savings may be viewed as a 
one-off gain, making current ea roln ga 
multiples look too high. 


US economy 

Yesterday's US economic data make 
gloomy reading, with the country 
apparently heading towards a third leg 
of the recession. The brightest spot 
was the 0.1 per cent fall in August 
personal expenditure. After allowing 
for distortions from Hurricane 
Andrew, that indicates a boost to the 
economy from consumer spending. 
However, consumers have been run- 
ning down savings to pay for spending 
in recent months. They may not be 
able to keep that up: the data also 
showed personal income falling by 0.5 
per cent. Not surprisingly, financial 


UK property 

Most UK property men must have 
started turning the lights out LQ days 
ago when they heard that interest 
rates had been raised to 15 per emit to 
defend tbe value of the pound. Now 
that monetary policy - has been 
reversed - so quickly In fact that they 
were able to flick the switch again 
before going home - the quoted com- 
pany sector has again shown signs of 
life. Property shares have outper- 
formed the market by some S per cent 
with sharp percentage gains for lead- 
ers like MEPC and British Land, as 
well as for selected second liners like 
Frogmnre and PeeL 

Sentiment, of course, has had a lot 
to do with it Falling interest costs are 
positive for cash flow and tenant 
demand, but most of the majors 
(except British Land) have tlteir debt 
at fixed rates. The letting of half of 
one of the City's biggest white ele- 
phants - the Alban Gate development 
at London Wall - is a relief to its 
landlord MEPC. But it hardly compen- 
sates for the deep-rooted structural 
problems in the City where 22 per cent 
of space is still unlet 

Still, even a sniff of the good old j 
days could raise hopes for an immi- ; 
nent deal or two in a notoriously gos- j 
sipy industry. With shares so ! 
depressed after the last two ybars, the 
current rally may even have further to 
run. On a longer term view, however, 
it is hard to get excited. Banks are 
desperately trying to reduce their 
exposure to property, not increase iu ' 
Rents have gone firmly ex-growth. 
Weakness at the long end of the gilt 
market, moreover, will hardly help. 
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The recession makes grim reading 

Yet Foreign & Colonial savers have plenty to 
smile about 

Just look at our figures above. 

Today the saver would be almost £500,000 
better off 

The same £1,000 in a Building Society at the 
highest rate available would now be worth 
413,578*. 

Over the shorter term, our performance is 
equally impressive. 

In the past ten years alone, while the real 
value of your money has almost halved, £ 1,000 
invested in Foreign St Colonial Investment 
Trust PLC grew 558% to £6,578* Comfortably 
ahead of inflation at 70.5%. 

You too can give your savings a helping hand 
in the fight against inflation. 

By investing part of your money with Foreign 
& Colonial. 

From just £15 a month, you can Invest in the 
world's stockmarkets through OUr Private 
Investor Plan. 

The Plan is one of the easiest and cheapest 
ways to invest in stocks and shares. 


Pur a smile on jour savings again. 

With Foreign St Colonial, the worlds oldest 
investment trust manager. 

For your copy of our Private Investor Plan 
brochure and application form, telephone our 
number below, stating where you saw the 
advertisement. Alternatively, post the coupon 
today. 
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A tender trap 
for Our Man 
in Berlin 

For cl decade , the East German secret police watched 
Leslie Cotitfs every move . His newly-opened file 
reveals a tale of suspicion , treachery — and farce 



SHE WAS raven-haired and 
dark-eyed, as attractive. a woman as 
I had ever seen m Saxony, a region 
extolled for its beautiful maidens by 
no lesser connoisseur than that old 
philanderer. , Goethe. Her name was 
Beale and l first met her when she 
was scrubbing the hallway of her 
Leipzig flat 

She gazed at me, her pretty fea- 
tures twisting into a scowl “Wkat do 
you want?" I explained that the 
accommodations office for journalists 
had given me her registration card 
and that I needed a room for a few 
days. She grudgin gly oblige d and 
her mood gradually improved. A few 
years later when l was visiting the 
city, we became friends, swapping 
criticisms of the East German Com- 
munist authorities and discussing 
the rise of the Solidarity movement 
in Poland We visited the Palstajf 
restaurant where her enticing gaze 

- and a prodigious amount of Sink 

- soon took effect. We relumed to 
her flat, and I succumbed to her 
charms. 

B EATE was a Stasi 
Informer. Every word 
we exchanged, every 
move I made, was dud- 
folly reported to the 
East German- secret police. My 
thoughts, business trips, meetings, 
Indiscretions; all .- except, as 1 
later discovered, that fateful night 
in the FaJetaff In 1381 - were added 
to the voluminous file the Stasi was 
collating on "Caesar”, alias Leslie 
Colitt, the Financial Times’ Berlin- 
based correspondent for East Ger- 
many, Czechoslovakia and Hungary 
since 1972. I was suspected of 
enough anti-soda list crimes to land 
me behind bars for years if the 
authorities so desired. 

Only now, poring through the 
newly-released two- volume, 279- 
page file kepi on me for more than 
20 years by the Ministry of State 
Security of the German Democratic 
Republic, do 1 realise how danger- 
ous the Communist security police 
thought I was. 

1 was code-named “Caesar" in the 
early 1970s when 1 was placed under 
OPK, Operative Personal Control 
(surveillance), f was pursued by a 
secret police organisation number- 


ing 100,000 officers and more than 
200,000 informers. Yet in spite of the 
terror the Stasi aroused, the omni- 
present eyes of the ‘'shield and 
sword of the Party” are now 
revealed to have been 
extraordinarily, appallingly near- 
sighted. 

My file, released by the German 
Federal Office Administering the 
Stasi Documents, shows that I was 
suspected by the secret police in 
Berlin, Prague and Budapest of 
“hostile and subversive activities in 
obtaining info rmatio n", of “influen- 
cing the political underground" and 
“other forms of state crimes." The 
files say my reporting for the FT 
was “native-defamatory." Like its 
Soviet model, the Cheka, the Stasi 
saw treason and counter-revolution 
lurking everywhere. It believed f 
was a probable spy for an “imperial- 
ist” intelligence agency. 

At the time I tried not to worry 
about surveillance, as I was busy 
fighting battles to obtain visas and 
interviews with political officials. I 
thought anyone - including the 
Stasi - could discover virtually 
everything of importance I knew 
simply by reading the FT. 

Now, even though the Stasi is 
. dead, I find I am strangely flattered 
and repelled by an informer's 
remark that: “he is self-assured, 
always friendly and modest" - and 
a border controller’s comment after 
searching me: “He was very 
well-groomed, clean and modemly 
dressed." 

For some years the surveillance 
was relaxed but I came under 
intense scrutiny again after the rise 
of the Charter 77 civil rights move- 
ment in Prague. In January 1977 I 
spent two emotion-charged weeks In 
Czechoslovakia interviewing Char- 
ter’s first spokesman, the ailing Pro- 
fessor Jan Potocka and its founder, 
Vaclav HaveL Potocka died a few 
weeks later after interrogations by 
Czechoslovak STB security officers. 

- On my return by train to Berlin 
in February I was searched by 
Czechoslovak border officials at the 
Dedn crossing point All 90 pages of 
my notes and my tapes were confis- 
cated, in spite of my protests 
against this violation of the Hel- 
sinki Accord. I spent the night 


under East German custody in the 
Mitropa restaurant at Dresden rail- 
way station. In this bizarre setting, 
interrupted only by occasional 
Soviet military policemen, I man- 
aged to reconstruct the notes of my 
conversations with the dissidents. 

STB never forgot the prominence 
ray case was given by the Western 
media. Since I am a US citizen, the 
State Department protested to 
Prague. The secret police in Prague 
warned the Stasi, which Issued 
“search number 222959” and 
ordered that I be watched by the 
counter-espionage branch whenever 
I entered the eastern sector from 
my office in West Berlin. My file 
says: 

Excerpt from a report by HA n 
under General Gunter Kratsch: 

“17 December 19S2: Unofficial indi- 
cations suggest that Colitt has access 
to information of the most internal 
nature on the economies of the Euro- 
pean socialist states and CMEA 
(Comecon). Our experts estimate they 
could only be surreptitiously 
obtained Furthermore, we under- 
stand that the British secret service 
uses Co Hu’s articles as a baas for 
gathering further information . " 

Kratsch was arrested only last 
month on charges of directing 
senior Stasi agents in the West who 
betrayed top-secret West German 
and Nato defence documents to 
East Berlin and Moscow. 

I was amazed to discover that sev- 
eral years before I was accused of 
being a probable spy, the Stasi's 
powerful espionage wing, HVA, led 
by the legendary General Markus 
Wolf, had unleashed a swarm of JMs 

- informers - on me. They were to 
gather as much information as pos- 
sible to see whether I could be used 
in East Germany's interest But this 
plan felled ignominious Iy. The files 
reveal that the chief IM, code- 
named “Bertram," lied outrageously 
to the Stasi officers about the suc- 
cess he claimed to have had in gain- 
ing my confidence. 

General Wolf, who was also dep- 
uty Stasi chief under the aged Erich 
Mlelke - himself on trial in Berlin 

- faces similar prosecution. Mean- 
while, he is confined to his flat less 
than 1km from where I am writing 
this in my office in east Berlin. 


“Bertram" and all the other 
informers who reported oh me each 
had a weakness which the Stasi was 
able to exploit- they could not 
escape. Yet, perhaps because they 
were forced into it, they were often 
filing information of amazing trivi- 
ality: 

16 March, 1978, 11:28am - “Cae- 
sar" goes to ticket window 20 (of 
Leipzig railway station) where he 
buys a ticket to Erfurt 
11 :44am - “Caesar” buys a 
packet of biscuits from a wagon and 
again proceeds to platform 11. 

11:47am - “ Caesar " enters 
express tram Krakow - Eisenach, car 
no. 34 and walks through several 
cars before taking seat in non-smok- 
ing section of car 28. 

11:52am - “Caesar " departs on 
the express train for Erfurt 
14:09pm - “ Caesar " leaves 


express train at Erfurt main station 
m direction of exit Along the way he 
throws a plastic bag in a refuse bas- 
ket. After approx. IS metres he turns, 
walks back to the refuse basket, and 
removes from it the plastic bag he 
previously threw away.” 

This was analysed to be a clever 
means of "control” on my part to 
check whether I was being followed. 
In reality, I had not a clue that I 
was being shadowed and merely 
thought I had forgotten something 
In the bag. 

Unknown to me. on that particu- 
lar trip to Erfurt I walked into one 
of the most dangerous situations of 
my years in the East. This is what 
my Stasi tail reported: 

14:30pm • “Caesar" enters Burger- 
hof restaurant but leaves although 
there were empty tables. He 
(14:32pm) enters the Wimerkeller res- 


taurant opposite and sits down at an 
empty table. “Caesar’' orders a Mor- 
gan mineral water without flavour 
and one portion of chicken hearts. 

14:50pm - a Lieutenant of Air 
Defence Command enters and 
approaches "Caesar’s" table to ask if 
there is a seat empty. He is given 
code-name: “ Hirnmel " (sky). “. Him - 
mel " sits down and they begin to 
converse. The conversation gets live- 
lier and more intense. They drink 
several cognacs and “ Hirnmel” also 
has several beers. The following 
words of their conversation could be 
overheard: "... political instruction, 
bill of sale, show exit pass at the 
gate..." 

In feet, my Stasi tail appears to 
have seriously misunderstood our 
conversation or wilfully made up 
these fragments in order to advance 
his promotion to a desk job. The 


officer, tall, uniformed and in his 
mid 20s, at first assumed I was an 
East German. He told mo ahout his 
father, who had served with the 
Wehrmacht in Italy, and believed it 
was “Italian cowardice", nut the 
Wehrmacht 's fault, that Italy fell to 
the Allies. When he discovered that 
1 was an American he became 
uneasy. We shook hands and parted 
strangers. 

This chance encounter, which the 
Stasi thought virtual proof of espio- 
nage, almost got us both arrested. 
My file reveals that a tail was put 
on this hapless officer after wo 
departed. 

“ Hirnmel ” drank several beers and 
liquor on the train lu hipziy where 
he got dnmk in the raiheay station 
restaurant. At &20 pm he was joined 
at his table by two " female persons. " 
At 11 pm “Dimmer bought a bottle 
of Sekt which they drank and at 
1 1:45pm “ Hirnmel " bought a box of 
chocolates at the bar. 

Just after midnight "Himmcl” 
and the two ladies took a taxi and 
vanished. The report ends by giving 
“Hi mm cl’s” real name and unit 
which, however, were blackened 
out in my copy of the file. 

Only after prolonged investiga- 
tion was “HnrnnoF cleared of the 
suspicion of being a spy. i was then 
returned to the status of suspected 
agent. By September 1990, however, 
the Stasi was forced to concede that 
"until now this suspicion could not 
be hardened.” 

T he Stasi pulled out all 
the stops for my twice- 
yearly visits to the Leip- 
zig Fair, where I always 
lived with private fami- 
lies who were officially permitted to 
rent to Westerners. One of them. 
Frau M, a teacher with whom l 
shared many Insights on the Com- 
munist systom, gave exhaustive 
information about me to a fulltime 
informer. 

She could hardly have refused, as 
she, like hundreds of thousands of 
other East Germans, was listed by 
the Stasi as a GM. or “Social Con- 
tributor”. Besides, her son was in 
prison - she was in no position to 
turn down a Stasi “request" to turn 
informer. What she told them was 
essentially true: 

“He told my husband that after 
visiting the Akademixer cabaret he 
asked young people what they had 
personally gained from detente. They 
replied only that they were still 
unable to travel where they wanted." 

She described interviews I had 
conducted among private trades- 
men and shopkeepers in her neigh- 
bourhood and my questions to her 
about the hard currency the repair- 
men demanded. I was also particu- 
larly interested in “heavy machin- 
ery", she asserted, with gross 
exaggeration. 

When I visited Frau M last year I 
found a persona] tragedy. She had 
joined the many losers of German 
unification for which she had dem- 
onstrated in Leipzig in 1999. Her son 
was free but had lost his Job, while 
she was rapidly sliding into eco- 
nomic poverty and ill health. 

■ Turn to Page K 
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Biggies flies east 


POTENT SYMBOLISM 
E' ^ has been offered this 
week by the mooted 
departure to Taiwan of 
■fnr? T - raost the residual 
operations of one of 
British aviation's most 
famous manufacturing 
V units, birthplace of the 
Tiger Moth, the Mosquito and the 
Comet. The parent company British 
Aerospace, the country’s biggest manu- 
facturer, is valued by the stock market 
at below £500m, a lot less than MFI 
Furniture, say, or Welsh Water. 

Such developments may say as much 
about the emergence of new economic 
powerhouses around the globe as about 
Britain's absolute decline. Meanwhile, 
however, the country’s obsession with 
financial manipulation has never been 
more in evidence: the current economic 
crisis, for Instance, has revolved 
entirely around exchange rates and 
interest rates. In a rational world finan- 
cial policies would surely be designed to 
create a stable framework for the real 
economy, but instead the real economy 
-has been asked to “adjust” to rigid 
finanrifli conditions laid down for vari- 
ous political reasons. Part of that 
adjustment is taking the form of a flight 
abroad by high-profile segments of 
Britain's manufacturing base. 

Elsewhere the fascinating raw mate- 
rial of the week has come not from 
Thursday's emergency debate in Parlia- 
ment — although I will come to that in 
a moment - but from routine economic 
releases on trade and gross domestic 
product 

The August balance of payments fig- 
ures were shocking: a current account 
deficit of ELlbn for the month, in the 
middle of a serious recession. We are 
now heading for a deficit of £l2bn for 
the year, almost twice as much as fore- 
cast by the Treasury in March. Recently 
import volumes have been running 
nearly 6 per cent higher than a year 
ago, even though domestic demand has 
been fiat Exports have dropped a little 
compared with last summer (the Trea- 
sury forecast that they would be rising 
by 3 'A per cent) and plainly there now 


has to be a big shift of economic effort 
into exports and import substitution. 

As for GDP. it fell marginally in the 
second quarter, when political euphoria 
and recovering confidence were sup- 
posed to have caused an economic 
rebound. True, excluding North Sea oil 
there was a 0.1 per cent upturn; but the 
evidence is that the downwards momen- 
tum has resumed in the current quar- 
ter. 

For all the tales of economic gloom, 
however, the statistics suggest that the 
general public have barely suffered yet - 
unless, of course, they have lost their 
jobs. Real GDP is now running at 
roughly the same as it was back at the 
beginning of 1988 (and about 4 per cent 
less than the quarterly peak attained in 
Aprll-June 1990). But real average 
employee earnings have risen by 6 Vi 
per cent in the past 4'A years, and real 
personal disposable income is 5 or 6 per 
cent higher than in 1988 (although con- 
sumer expenditure has scarcely risen, 
because more of the income is being 
saved). 

The stock market is already begin- 
ning to look forward to better times for 
the corporate sector. But in the per- 
sonal sector the worst is yet to come, 
with sharp cuts in real incomes becom- 
ing inevitable (that is what devaluation 
is all about). The question is whether 
this can be achieved smoothly or only 
through an inflationary crisis. 

An alternative agenda is beginning to 
surface among the backbenchers of 
both major parties. On Thursday the 
Labour Economy Policy Group pub- 
lished a robust pamphlet written by 
Austin Mitchell MP. “What industry 
needs is a low exchange rate, low inter- 
est rates, and an accommodating mone- 
tary policy . . . moderate inflation is 
much better than no growth . . . outside 
the ERM interest rates could be reduced 
to at least the rate of inflation, if not 
well below . . . without growth, redistri- 
bution becomes too painful to be sus- 
tained. " For growth, read inflation. For 
moderate. Insert your own figure. 

The investment markets are starting 
to take some of this on board. Index- 
linked gilts have had a particularly 


good week and since sterling came out 
of the ERM ten days ago the real yield 
- then a highest-ever 4.76 per cent - 
has tumbled by more than half a per- 
centage point. Meanwhile the yield on 
long-dated fixed interest gilts has gone 
up, but quite modestly, from 896 per 
cent to about 9.35 per cent 

One implication is. of course, that the 
market is gloomier about inflation. The 
gap between the two yields (not quite 
the implied market inflation expecta- 
tion, but something close to it) has 
risen from 4.2 per cent to 5.1 per cent 
The relative stability of fixed interest 
gilts, however, means that there is 
expected at the same time to be a fell in 
real yields outside the ERM. There 
would be nothing surprising if this 
were to happen. For much of the post- 
war period up to about 1980 the real 
returns on gilts were niL Indeed, lower 
real interest rates may be a precondi- 
tion for an economic recovery. 

The Mitchell-type strategy involves a 
hig inflation tax on the holders of mone- 
tary assets, this being used to cushion 
the blow for average wage earners as 
wealth is shifted into investment (or 
maybe into subsidies). To be a practical 
proposition, however, this would need 
to be backed up with exchange controls 
to prevent a flight of capital and a col- 
lapse of the floating currency. It is not 
such a fanciful idea given that Spain, 
Portugal and Ireland have reimposed 
exchange controls this week. 

In Parliament the focus was not on 
any of this but on the Germans and the 
Eurocrats. Maybe that is feir enough, 
because it would be wrong for new 
domestic policies to be cobbled together 
in undue haste. But unless this rather 
dim government produces some really 
tough and imaginative measures quite 
soon the British economy is bound to 
drift into its unhealthy old ways. 

Norman Lament bad to admit on 
Thursday that the markets had driven 
the willy-nilly UK out of the ERM, and 
they will go on determining govern- 
ment policy if they are allowed to. That 
would not be at all bad for index-linked 
gilts, or for Austin Mitchell. 


BOND UNIT TRUSTS 



We have Kub&tantlally cut our 
charges, across our complete bond unit 
trust range. 

Annual management charges are 
down by 0.2 5% on ull our bund unit 
trusts. Initial charges on EMU Trust and 
Global High Income Bond Trust have 
been replaced with .i published scale of 
lower and reducing charges - first intnv 
duced on our Premium Fixed Interest 
Trust last year. 

All three trusts offer you the 
prospect of securing high rates of 
interest - currently aruund 9% gross' - 
together with capital gains js market rates fall. 

These charges apply to the total investment made, whether into one mist or a 
com hi nation of all three Investing in all three has the ajvnntjgc of yielding a monthly 
income from an internationally diversified portfolio - a particular advantage for any 
investor who wants insurance against any further decline in Sterling. 

Now we've cut the charges, isn't it 
time you cut the coupon? Alternatively, 
call Ann-Marie Marten on ^71 522 2109. 
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The devaluation effect 
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bravely into 
a new world 
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T HE government's 
short-term economic 
strategy' is now clear 
forward on a wing 
and a prayer, it became even 
dearer this week that the wing 
will not be made in Britain. 

The mauling of the UK's 
engineering sector overshad- 
owed the stock market's cau- 
tious adjustment to a changed 
world, with the pound now 
drifting outside the Exchange 
Rate Mechanism. 

Having seen the FTSE-100 
jump 1B8.7 points in the imme- 
diate aftermath of last week's 
devaluation, traders started 
the week in uneasy mood, 
unsettled by thought that they 
had perhaps been overly opti- 
mistic in assuming a two per- 
centage-point cut in base rates 
was on the cards. 

Nerves were steadied by 
Tuesday’s cut oE one percent- 
age point, and the immediate 
promise of lower mortgages, 
and the market advanced fur- 
ther on Thursday when the 
prime minister made it clear 
that there would be no early 
return to the disciplines of the 


By Andrew Bolger 


ERM. 

Yet relief about having 
escaped from the Bundes- 
bank's straitjacket of high 
interest rates was also mixed 
with concern about the outlook 
for inflation and Britain's bal- 
ance of trade. Last month's def- 
icit on visible goods was 
revealed to have been £L7bn, 
worse than expected and the 
highest level for two years. 

Such concerns found a poi- 
gnant focus in the plight of 
British Aerospace, one of 
Britain's biggest manufactur- 
ing groups, which encompasses 
commercial amd military air- 
craft, weapons, Rover cars and 
property. 

BAe's shares plunged by 86p 
to 113p after the group 
announced the lass of 3,000 
jobs, the closure of its historic 
aircraft plant at Hatfield, Hert- 
fordshire, and a proposed joint 
venture with Taiwan to manu- 
facture regional jets. At that 
level the whole group had a 
market value of £426m - less 
than the £432m it raised in last 
year's rights issue. 

BAe said it had lost £129m in 
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R EAD the next few 
sentences and try to 
guess who is speak- 
ing about the life 
assurance industry. 

“I should like to see a shift in 
competition away from who 
gives the best commission to 
who gives the best value to the 
customer. I hope that product 
competition will come to be 
stimulated by publication and 
comparison of charges. 1 hope 
that consumer interests might 
be better served through the 
availability of products with- 
out heavy early surrender pen- 
alties. and by greater emphasis 
being given to improving the 
persistency of policyholders.” 

Some of you will probably 
assume that the above conies 
from the mouth of a consumer 
pressure group, or more likely, 
from the pen of some 
know-nothing financial jour- 
nalist 

In fact, those comments were 
made this week by Sir Bryan 
Carsberg, director general of 
the Office of Fair Trading, a 
government body with respon- 
sibility for ensuring competi- 
tion and consumer protection. 

Sir Bryan is a brave man. He 
made his remarks in a speech 
to the annual conference of the 
Chartered Insurance Institute. 
Judging by the reaction of the 
industry's trade body, one 
hopes he had a fast car waiting 
at the back of the hall The 
Association of British Insurers 
dismissed his speech, saying 
Sir Bryan “betrayed a lack of 
understanding about the way 
the insurance industry oper- 
ates.” 

Regular readers of the Finan- 
cial Times will not be surprised 
to learn that I am on Sir 
Bryan’s side. But judge for 
yourself whether his following 
analysis of life assurance prod- 
ucts displays ignorance or 
shrewd observation. 

"A key aspect of life assur- 
ance is the ‘halo effect’ of com- 
bining protection with invest- 
ment Customers might find it 
helpful to know how much 
they are paying for. protection, 


the first half and would write 
off £750m on its regional jet 
operations in the second half. 
The group lost £278m in its 
commercial aircraft operations 
in the first half and £3lm at 
Rover, wiping out the £296m it 
made from defence. 

The rescue plan presented by 
Mr John C ahill, who became 
BAe’s chairman four months 
ago, failed to impress the City 
and revived speculation that 
the group could could be bid 
for by GEC, the defence and 
electronics group. 

Gloom about the state of 
British engineering increased 
when Vickers announced that 
Rolls-Royce Motor Cars, its 
loss-making luxury car subsid- 
iary, would cut 950 jobs, or 
nearly a third of the workforce, 
from its plant at Crewe In Che- 
sire. On the same day Ford, the 
leading UK car maker, said to 
would cut L4S7 jobs at its Brit- 
ish plants. 

Vickers slashed its interim 
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dividend to preserve cash for 
the other, profitable parts of 
the group - defence, aero- 
space, marine engineering and 
medical equipment. Despite an 
initial 39p fall, Vickers shares 
closed 5p higher at 84p on the 
day after analysts were 
assured that the job cuts were 
designed to achieve breakeven 
at Rolls-Royce Motor Cars by 
the year-end. 

Of course, both BAe and 
Vickers were reporting their 
performance in an economic 
climate which has changed 
markedly since last's week's 
devaluation of sterling turmoil. 

Institutional investors con- 
tinued to show they were 
happy to get into equities, 
given the prospect of lower 
interest rates and possibly 
higher infla tion Yet the tenta- 
tive nature of this advance is 
demonstrated by the way the 
market rose only on Tuesday 
and Thursday. 

A sector that might be 
thought as poised to benefit 
from a drop in lower interest 
rates and higher inflation is 
housing, but even here the sig- 
nals were mixed. Tarmac. 
Britain's biggest housebuilder, 
said it had to cut the number 
of homes it plans to build by 
up to a fifth after one of the 
worst trading periods in its his- 
tory. 

Sir Lawrie Barra tt, who 
became the man most identi- 
fied with wider home owner- 
ship in the eighties, revealed 
that he had managed to turn a 
£l05.9m loss by Barra tt Devel- 
opments into a an £ll-3m pre- 
tax profit, a result which 
boosted the share price by 67p 
to 87p. 

However, Sir Lawrie, who 
came out of retirement to 
achieve this turnaround, still 
felt it necessary to write to the 
the prime minister, urging him 


to boost the housing market by 
cutting base rates to 6 per cent, 
ending stamp duty and raising 
the ceiling for mortgage tax 
relief. 

It was a bad week for 
another symbol of the eighties' 
property boom, the Canary- 
Wharf development in east 
London. Chemical Bank of the 
US joined American Express in 
refusing to move its European 
headquarters to the Docklands. 
Bankers also refused plans to 
take over the troubled develop- 
ment which were tabled by a 
group of US investors formed 
by Mr Paul Reichmann. 
founder of Canary Wharf. 

Hie market closed the week 
as it had started - in an 
uneasy mood. Germany and 
France seem to have succeeded 
in fending off a devaluation of 
the franc, raising the uncom- 
fortable prospect that they 
might be prepared to proceed 
to a "fast-track'' Europe which 
excluded the UK. It is one 
thing to have escaped the surly 
bonds of high German interest 
rates: quite another to be per- 
manently excluded from a 
strong D-Mark zone. 

One can scarcely criticise the 
City and industrialists for 
being uncertain about the eco- 
nomic outlook, when the gov- 
ernment clearly has still to 
establish its new economic 
policy*. 

So far, the equity market has 
responded to devaluation by 
racing ahead in traditional 
fashion. However, further 
advances will depend on fur- 
ther interest rate reductions, 
which could be upset by con- 
tinuing turbulence on the cur- 
rency markets. 

The pound yesterday 
touched a new low of DM2.509 
before recovering slightly. If 
this is a bull market, it is a 
very timorous beastie. 


that is, commonly, the right to 
receive the amount in question 
if they die before the end of the 
term of the policy. Hie costs 
are often only small sums but 
knowing them would enable 
customers to compare the 
Investment element of life 
insurance more readily with 
alternative investment 
vehicles." 

In other words, when you 
pay £30 a month for an endow- 
ment policy, how much is 
going to provide you with life 
cover, and how much Is 
invested in stocks and shares? 
If you knew the answer, you 
could compare the policy with 
a combination of term assur- 
ance (basic life cover, with no 
investment element) and a unit 
trust savings plan. 

Sir Bryan also dealt with 
commissions and the surrender 
penalties applied to endow- 
ment policies in early years. 

“Given that such policies are 
mainly investments, people 
naturally ask why the bulk If 
not all of premiums should be 
lost on early surrender" he 
said. “This month's Which? 
consumer magazine shows 
that, for 40 different compa- 
nies. surrender values at the 
end of year two on similar poli- 
cies, averaged about £700 
against total premiums paid 
averaging about £1,700. Why 
should consumers lose some 
£1,000 on such early surren- 
ders? No other investments 
result in such heavy automatic 


Sir Bryan referred to the 
practice of “front-ending” com- 
missions, whereby salesmen 
are paid heavily in the years 
immediately after selling a pol- 
icy. “If commission depended 
more on the maintenance of 
policies over their extended 
lifetime, sales people might 
give more attention to whether 
the policy fitted the needs of 
the customer - the industry 
would be forced to address the 
quality of sale issue, and 
thereby reduce the level and 
costs of inappropriate sales..” 

To this observer, at least. Sir 


Bryan's analysis is spjendid 
stuff. Given that he is about to 
advise the government on the 
SIB’s review of retail financial 
regulation, one can feel that 
the consumer's interest is in 
safe hands. 

Coincidentally, another Sir 
Bryan has been battling on the 
consumer’s behalf. Sir Bryan 
Hayes, published a consulta- 
tive document this week on the 
formation of a new regulatory 
body, the Personal Investment 
Authority' (PIA). 

The idea is beguilingly sim- 
ple. Rather than the current 
alphabet soup of regulatory 
bodies, Lautro. Fimbra and the 
like, financial companies 
which deal with the private 
investor would be regulated by 
just one - the PIA. Consumers 
would know where to complain 
and uniform standards could 
be set across the industry. ' 

The snag Is that the system 
will remain self-regulatory. No- 
one will be compelled to join 
the new body, they will have to 
be persuaded to do so. Since 
products such as life Insurance 
are increasingly sold through 
banks and building societies, it 
is only logical that they should 
be regulated by PIA. But the 
major banks are reluctant, 
fearing that they will be 
swamped by the life companies 
and forced to pay, via .the 
investors compensation 
scheme, for the mistakes of 
others. 

To calm these fears, the con- 
sultative document proposes a 
30 strong board, with a balance 
of industry representatives and 
consumers. An elaborate vot- 
*ing system would require 
major changes to be approved 
by 75 per cent majorities of the 
industry groups. 

Although the PIA is a good 
idea, the structure seems a rec- 
ipe for bureaucratic chaos. And 
the more you please the indus- 
try, the less you are likely to 
protect the consumer. A PIA 
with statutory backing would 
be a better solution, especially 
if Sir- Bryan Carsherg. were 
allowed to run it 
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I T IS ONE of those curi- 
ous cases of bad news 
being good news. On 
Thursday, Continental 
Corporation, which ranks 12th 
among US property and casu- 
alty Insurers, announced that 
it was slashing its dividend for 
the first time since 1853 and 
taking S320m of pre-tax 
charges, mainly because of 
catastrophe insurance policy 


Busy week for gilts 


Gills traders thought Tuesday's one percentage point cut in 
UK base rates was very bad news for inflation. This Is 
shown by the behaviour of the market for Index-linked gilts, 
whose coupon and redemption value are linked to the retail 
price index. Traders wilt pay more lor index-linked gilts If 
they think inflation is likely to increase, in doing so the 
price of such gilts increases and the yield falls. The graphs 
show the real yields to maturity (the annual income plus the 
capital gain to redemption, expressed as a percentage of 
the current price), assuming inflation rates of 5 or 10 per 
cent. The calculations are complicated, but the graph shows 
how yields fell as traders rushed to buy the issues. 


European shares slump 


European share prices were hit this week by the continued 
turmoil in the currency markets with speculators turning 
their attention to the French franc. The Paris market was 2 
per cent down on the week and Frankfurt DAX Index fell 4.8 
per cent. Shares in Milan, Amsterdam and Brussels also 
fell but the worst effects were seen in Sweden, where short 
term interest rates are still set at 50 per cent, and the stock 
market tell by 8 per cent over the week. 


The culprits were Hurricane 
Andrew, which tore through 
Florida and Louisiana last 
month leaving some $20bn of 
damage, and Hurricane Iniki, 
which has Just devastated one 
of the Hawaiian islands. 

The company also said it 
would withdraw from the rein- 
surance business, and from its 
relatively small international 
operations, to concentrate on 
Its core business. These 
actions would account for 
5120m of the special charges. 

Continental’s stock plunged 
by nearly 19 per cent on the 
day. The shock to the market 
was particularly severe 
because Continental’s tradi- 
tionally high dividend has 
made it attractive to investors. 

Even as Continental was 
plunging, the rest of the insur- 


ance sector began to rally 
smartly. The reason: analysts 
argued that its dividend cut 
was the firmest evidence yet 
that the property /casualty 
insurance cycle might at last 
be changing for the better. 
High quality reinsurance 
stocks, such as General Re, 
rose particularly strongly. 

“I don’t think anybody can 
say until three or four months 
from now that the turn 
occurred on September 24,” 
said Frederick Sandburg, an 
analyst at Kemper Securities, 
“hut the stocks are trying to 
tell you this is a significant 
event” 

Property /casualty business 
insurance premiums in the US 
have fallen by around 40 per 
cent over the past five years as 
companies have engaged in 
aggressive rounds of price-cut- 
ting. The growing belief is 
that the weaker companies, 
reeling from Andrew and 
Iniki. will be forced to put up 
rates to rebuild depleted capi- 
tal, and that others will hap- 
pily follow suit 

There have been plenty of 
false dawns before. Several US 
catastrophes, such as last 
spring's Los Angeles riots, 
have been hailed as the turn in 
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tiie cycle, but the sheer scale 
of this year's hurricane losses 
means that the time may have 
finally arrived. 

Only the day before Conti- 
nental’s move, the mighty Pru- 
dential Insurance Company of 
America quadrupled Its esti- 
mate of losses from Hurricane 
Andrew to more than $lbu, 
which led Standard & Poor’s 
the rating agency, to put the 
group's top-notch trlple-A 


credit rating on review. 

Another straw in the wind, 
suggesting the cycle may have 
turned, was an announcement 
at the start of the week that 
Primerica, the financial ser- 
vices group run by Sanford 
Weill, was to take a 27 per 
cent stake in Travelers, one of 
America's largest life insurers, 
with a sizeable property /casu- 
alty business as well. 

Travelers went on a real 


estate lending spree in the 
1980s that has left it with one 
of the worst property portfo- 
lios in the Industry. It has 
spend months looking for an 
investor who would inject cash 
into the business and bolster 
its credit ratings, which have 
fallen worrying close to losing 
investment grade status. 

Enter Weill, regarded as one 
of the canniest investors on 
Wall Street He spent the 1960s 
and 1970s putting together a 
group of small brokerages 
which he sold to American 
Express for over $900m In 
1981, and he has spent the last 
few years building the Primer- 
ica group into one of Amer- 
ica's most profitable financial 
services businesses. 

He has bought his stake for 
a good price - less than half 
stated book value - and he 
will clearly be playing a big 
role in revitalising the insur- 
ance company: Primerica will 
get four seats on the 16-person 
Travelers board and Weill will 
chair the company’s finance 
committee. Wall Street liked 
the deal and Travelers* stock 
soared. 

But even with his magic 
touch, Weill feces a long battle 
to turn Travelers around. He 


too is betting that the insur- 
ance cycle is on the turn. That 
is a powerful endorsement of 
Wall Street's hunch. 

While insurance stocks 
soared, the week saw the auto- 
mobile sector move out of 
favour as analysts weighed up 
further signs of a painfully 
slow US recovery and a flag- 
ging European market 

The eqoity market as a 
whole continued to be buffeted 
and bewildered by the. wild- 
currency gyrations In Europe, . 
mounting fears of disappoint- 
ing third quarter earnings, 
and growing uncertainty over 
the presidential election, amid 
signs that Ross Perot might be 
about to re-enter the race. Yes- 
terday morning brought 
another batch of bearish eco- 
nomic statistics. 

Bnt while all these chills 
winds send the market twirl- 
ing and dipping, it is still 
groping for a dear sense of 
direction. 


Martin Dickson 
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Thursday 

Friday 


3020.83 - 6.22 
3280.85 - 3&98 
3278.63 - 2.16 
3287.69 + 9.18 


CU tops with-profits figures 


Two new tables of with -profits maturity values were published 
this week. According to Money Management, the top five 
endowment performers over 25 years to August 1, assuming 
premiums of £50 per month (not £30 per month as used to be 
used), are Commercial Union (£111.540). Standard Life 
(£111.506). General Accident (£110.352). Royal London 
(£106.539) and Scottish Lite (£105,925). 

Planned Savings' league table, based on annual premiums o( 
£100 for 25 years, has a similar sound to it Top performers 
are: CU (£18.902). Standard Lite (£18,431), GA (£18,367), 
Tunbridge Wells Equitable (£18,252) and Scottish Life (£17,998). 
Both magazines assumed that the policies were started by a 
29-year-old man. 


A S THE wet weather 
was driving women 
into shops to give a 
good start to the 
autumn season, two of the best 
known high street names - 
Next and Laura Ashley - were 
warming City hearts with the 
latest chapters in their recov- 
ery stories. 

Both have come through the 
lire of losses and debt reduc- 
tion and both boast that they 
have returned to their roots in 
terms of customer appeal 
Next has once again caught 
the eye of the middle-market 
British woman (who no longer 
goes off fashion In her 30s) and 
of the trendy young man, it 
achieved a 14 per cent sales 
increase in Its high-street 
shops. 

Laura Ashley is reproclaim- 
mg its English country heri- 
tage in garments and home 
furnishing and calling itself a 
“lifestyle brand” rather than a 
retailer. It also hi g hli g hted its 
international profile - only 40 
per cent of sales lie In the UK. 

Next has made far more 
progress on the road to recov- 
ery. It returned to profit last 
year, making £l&3m pre-tax 
compared with losses of 


Facelift for Henderson trusts 


Henderson has revamped its range of investment trusts Peps. 
Investors have the choice of putting all their funds into one of 
five investment trusts, or into the Collection Portfolio, which 
splits the investment equally between them. 

The progressive investment option allows investors to put their 
money on deposit at institutional rales, and then drips money 
into the investment trusts over three, six or 12 months. This 
allows investors the advantage of pound-cost averaging. 
However. Henderson has decided not to enter into the 
competition on prices currently being waged by other 
Pep-providers, initial charge is 3 per cent (plus VAT), 
transaction fee is 1.25 per cent, and the annual management 
fee is 1.5 per cent (plus VAT). 


Fillip for smaller companies 

It was an excellent week for smaller company shares as they 
joined the UK market rally. The Hoare Govett Smaller 
Companies Index (capital gains version) rose 8.9 per cent from 
1009.02 to 1078.74 over the seven days to September 24. 
Meanwhile, the County index rose 6 per cent Irom 790 to 837.71 
over the same period. 


The Bottom Line 


Back in fashion in the City 


£40. 7m. Its first-half figure 
bounced back from a mere 
£200,000 to £8.310. 

Laura Ashley, which lost 
£9.1m pre-tax last year, more 
than trebled its first-half profit 
to £L68m. However, the bulk of 
this was contributed by its 
associates - bed linen in the 
US and Laura Ashley Japan. 
North America lost money, off- 
setting a tumround in the UK 
and a profit breakthrough on 
the continent 

Next, on the other hand, has 
finished its fire fighting (other 
than final damping down in 
the credit operation Club 24) 
and reported a jump in its 
operating margin from Next 
Retail and Next Directory to 
nearly 4 per cent after a small 
Interim loss last year. A fur- 
ther step up should come in 
the seasonally stronger second 
halt 

A stark illustration of where 
the companies are in terms of 
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restoring their fortunes is pro- 
vided by the dividend. Next 
restored Its interim and Lord 
WoLfson made encouraging 
noises about shareholders' 
prospects of sharing in future 
prose city. Laura Ashley omit- 
ted the payment again. Jim 
Maxrain, the chief executive, 


said: “it's too early in the 
recovery cycle.” 

Both companies confirmed 
the health of their balance 
sheets after much restoration 
work. Next will have cash In 
band at the year-end even after 
an £87m repayment of Euro- 
bonds. Laura Ashley continued 


to reduce its debt, which is 
down to £6.5 m. 

Against a background of 
financial comfort in both 
camps, the questions revolve 
around future prospects and 
the extent to which the progno- 
sis Is in the share price. 

Next's fine set of figures sent 
the share price back above 
lOOp for the first time since 
early 1990. It settled at lQiy«p 
last night. 

Upgraded pre-tax profit fore- 
casts of £26m for the full-year 
put it on a prospective 
price-earnings ratio of shout 
16. Next year’s figure could top 
£30m as the full benefits work 
through of pruning the shop- 
chain - from 348 to 316 In the 
year to July - and re-estab- 
lishing the brand's reputation. 

Investors who piled In at the 
low point of 125pin January 
1991 must be laughing all the 
way to the bank. Anyone 
thinking of buying now has 


largely missed the boat. 

Laura Ashley presents a 
more tantalising picture, but 
must be accompanied by a 
health warning because of the 
North American problem. 

The first lure is the fall in its 
share price from nearly loop in 
July to around 60p for the past 
month. Even at this level, how-, 
ever, the prospective p/e is well 
over 30, assuming more than 
£6m profit this year. Some sup- 
port is offered by the Japanese 
Aeon group’s 16 per cent Inter-! 
osL (Sir Bernard Ashley, chair- 
man, has S3 per cent and sold 
some shares at 82p late last 
year). 

The second is that there is 
still a lot to improve. For 
Instance, It foils to deliver 40 
per cent of goods to the right 
place at the right time. 

The third is the recovery 
potential, including the scope 
for the group to push Its profit 
margin before tax and interest 
well above the 7 to 8 per cent 
that a UK high street chain 
like Next might achieve. 

Even the cynics might start 
to buy if the share price 
slipped nearer to 50p‘.- 


Jane Fuller 
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FINANCE AND THE FAMILY 


Us 



The government cut 
base rates to 9 per 
cent on Tuesday. 
Finance and the 
Family Writers 
discuss the impact 
on your mortgage 
and savings 


- ORTGAGE rates 
began ' moving 
steadily down- 
ward this week 
in the wake of Tuesday's 1 per 
cent cut in the banks' base 

rate, writes David BarchanL 
As usual, however, rates for 
new borrowers were cut Quick- 
est; existing borrowers will 
have to wait, a month or so 
before seeing the benefit 
Tbe medium-sized societies 
led the way, establishing a 
norm of around 9.95 per cent 
for mortgage rates, while the 
largest lenders paused to con- 
sider their strategy. 

By the .weekend. Abbey 
National and Nationwide, two 
of the top three lenders, had 
cut their basic mortgage inter- 
est rates to £35 per cent and 
the new rate was firmly estab- 
lished. Three banks. Royal 
Bank of Scotland, Midland and 
National Westminster, have 
now moved mortgage rates to 
under 10 per cent. 

Halifax and the other big 
lenders now look set to fail 
into line. There is one excep- 
tion: the centralised lenders, 
whose rates, mostly at 1L5 per 
cent, are far above tbe norm. 

When they move, the 
chances are that most central- 
ised lenders will cut their rates 
by a full percentage point. 
That will still leave them well 
above the building societies 
and hanks , at least so far as 
their existing borrowers are 
concerned. 

Building society mortgage 
interest rates do not often fall 
below 10 per cent in the UK. 
May 1988 was the. last time 
they fen below this threshold, 
and that did not bust long. TO 
find a period when mortgage 
rates stayed below 10 per cent 
for a considerable time one has 
to go back to 1977-78. 

This time may be different. 
Some economic pundits fore- 
cast a base rate as low as 6 per 
cent Mortgage lenders are hop- 
ing that first-time buyers, and . 
others who have been waiting 
before buying a Tiome, win be 
tempted bade into the market 
Those ’who - ‘prefer certainty 
may opt for the 855 .per’ cent 
fixed rate mortgages being 
offered this week by National 
& Provincial and Cheltenham 
& Gloucester. Northern Rock is 
offering 899 per cent fixed for 
two years. The C&G offer, 
which lasts for two years. Is 
particularly attractive 
because, unlike the otters, it is 
not tied to the sale of property 
insurance and is available on 
an interest-only basis, as well 
as for repayment and endow- 
ment mortgages. 

Most staking in the latest 
round of cuts is that societies 
have not passed on the fall 1 
percentage point cut to cus- 
tomers. It shows that societies 
are beginning to structure 



What will you pay . 

. . . And how much will you be able to save? 


their mortgage interest charges 
along new lines. For the last 
two or three years, customers 
with very large mortgages 
have done much better than 
those with average-sized loans. 

Abbey National's customers 
with mortgages over £100,000, 
for example, were being 
charged 9.99 per cent, when 
those with mortgages of £60,000 
or below paid 10.7 per cent 

This week. Abbey National 
customers with mortgages 
under £60,000 must have been 
delighted to learn that their 
rates had been cut by 0.75 per- 
centage points to 9.95 per cent 
while those with mortgages 
over £100.000 enjoyed a much 
less impressive reduction of 
only 0.5 percentage points to 
9.49 per cent 

ft will take a good many 
years of low Interest rates 
before lenders and home- 
owners' forget the painfUT les- 
sons of the last few years, in 
the British bousing mkrket 
□ QD 

B uilding societies are tradition- 
ally slower to announce 
changes in savings than mort- 
gage rates, although cuts in 
savings returns are usually put 
more quickly into effect writes 
Philip Coggan. 

A few institutions have 
started to lower savings rates 
already. At Nat West, for 
example, gross rates have 
fallen by a shade over 1 per 
cent with a £25 ,000-plus deposit 
in the Premium Plus account 
now offering 7.85 per cent, 
down from 851 per cent The 
result is a fell in net rates by 
just over three quarters of a 
percentage point 


It seems likely given the 
recent complaints by building 
societies about margin pres- 
sure, that savers will suffer the 
frill percentage point dftrifao in 
gross rates, whereas home- 
owners are only enjoying a 0.75 
of percentage point cut in 
mortgage rates. 

The market for guaranteed 
income bonds has been In tur- 
moil since the base rate 
change, which is why our 
Highest Rates table (page V3) 
excludes this category this 
week. 

Baronworth Investment 
Services cites one company, 
Providence Capitol, which cuts 
its one year GIB rates by 25 
percentage points on 
Thursday. The best offers on 
three-year bonds are just over 
7 per cent net (Prosperity 
Financial services is offering 
75 per cent on sums of over 
£15500); to get 8 per cent, one 
has to invest as much as 
£50,000 for live years with 
Aetna. 

The prospect for annuity 
rates is a matter of debate, 
since these depend not on base 
rates, but on tbe level of gilt 
yields. According to the 
Annuity Bureau, annuity rates 
are likely to rise. 

But William Burrows of Sage 
Financial consultants says: “I 
cannot guess what the short 
term yields will do - but the 
general feeling is that long 
term rates will falL” 

National Savings was quick 
to respond to this week’s UK 
base rate change, with many of 
its products withdrawn from 
sale on Tuesday. 

The 38th issue of fixed 


interest certificates, the Series 
E Capital bonds. First Option 
bonds. Issue C Children’s 
Bonus Bonds and the 75 per 
cent Yearly Plan are no longer 
on offer. 

New rates will be announced 
shortly. There will not 
necessarily be cuts of l per 
cent across the board, because 
of the tax-free nature of many 
of the products. 

Changes in variable rate 


accounts have already been 
announced. As from October 6. 
the rate on the investment 
account will fell from a 25 per 
cent to 7.25 per cent. From 
November 5, the return on 
Income bonds will drop from 9 
per cent to 8 per cent. 

The 5th index-linked savings 
certificates, which pay a 
tax-free 4.5 per cent plus 
inflation if held for five years, 
remain on sale. 


Don’t hang out the 
flags just yet 


B 


ASE RATE cuts can- 
not possibly be bad 
news for the domestic 
property market. 

However, homeowners 
should not hang out the 
busting just yet In the long 
term, the market will be 
boosted. 

But there are several reasons 
to believe that this base rate 
cut will not. in the short-term, 
give house prices the upward 
push that normal theory 
suggests they should. 

Part of the reason can be 
seen in market behaviour this 
year. If lower leading rates 
were enough, then the market 

should already be showing 
signs of life. 

As the Weekend FT pointed 
out last month, the cost of 
servicing a mortgage as a 
proportion of average earnings, 
having increased to 
unsustainable levels in 1990. is 
back to tbe level of early 1988. 

First-time buyers in 
particular should have been 
tempted back into the market 
by the array of special 
discounts which lenders were 
offering. Ian Darby, of 
mortgage brokers John 
Charcol, says they have bad a 
range of offers below 10 per 
cent to consider for some 
mohths, and affordability is 
not the issue. 

He says that tbe big issue Is 
confidence. Young people are 
nervous for their jobs. While 
unemployment and the fear of 
It remain high, then, a strong 
pick-up in demand is unlikely. 

This opinion is bom out by a 
survey for the Woolwich 
building society of 18-25 
year-olds' attitudes to house 
purchase. When asked which 
factors would determine when 
they bought for the first time. 


SO per cent named job security. 
70 per cent income and 56 per 
cent savings. Only 445 per cent 
named mortgage rates, while 
future house prices, the 
presiding concern of virtually 
everyone who is already on the 
“housing ladder" were 
important for only 11 per cent. 

Last week’s events were 
scarcely conducive to 
confidence. Deals fell through 
as nervous buyers decided not 
to bother, while estate agents 
report ridiculous offers from 
buyers trying their luck. This 
week’s worrying news about 
job losses may be more 


John Authers on 
the effect of base 
rate aits on 
property prices 


important for first-time buyers 
than base rates. 

However, the maths of 
buying is now appealing. A 
first-time buyer with the Leeds 
Permanent, tbe biggest lender 
to cut its rates this week, could 
fund a £60,000 mortgage with 
repayments of only £425.17 per 
month for the first year, and 
£526.63 after that. 

Cheltenham & Gloucester, in 
arguably the most attractive 
fixed-rate deal currently 
available, would allow 
interest-only payments of just 
£36054 per month to fund a 
mortgage of the same size, 
leaving the borrower with a 
frill range of options to save 
towards the capital. 

This kind of sum will in 
many cases be cheaper than 
the rent for an equivalent 
property, and should be 


enough to tempt many savers 
out of renting. The savings 
rates available to those who 
rent are coming down, adding 
to the arguments for taking a 
loan. 

The rental market, 
mcanwliilc, has shown signs of 
life, particularly in areas such 
as London and the South East 
where homeowners have been 
particularly hard hit. 

According to Roweua 
Gilbert, letting director with 
Chestcrtons, the biggest letting 
agency in London, the 
proportion of business from 
individuals, rather than 
foreigners or corporate clients, 
has increased dramatically 
over the last year. Rents have 
been stable for sumo time 
while the cost of buying has 
continued to decrease. 

AU of this points to pent-up 
demand for housing. But 
experts, such as John 
Wriglesworth of UBS Philips & 
Drew, point to a similar 
overhang of supply thanks to 
repossessions and inheritance. 
He does not expect prices to 
rise until the end of next year. 
Those sitting on “negative 
equity" need to stay put for 
anotter year. 

For first-time buyers, this Is 
a "time to buy" in terms of 
affordability, but it is not an 
investment opportunity - it 
would be most unwise to 
expect significant real returns 
from a house purchase. 

Youngsters are unlikely to 
look at it this way. The British 
retain their addiction to home 
ownership and this could 
rescue today's straitened 
homeowners. The Woolwich 
survey found 83 per cent of 
18-25 year-olds regarded a 
home as a sound investment, 
and 80 per cent wanted to buy. 


The A-Z of Warrants 
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AbftH-AHtoBrsdxrtop^wfixm 'Warrants 

Atet' subscribes todibe opportunity to buy rhesc wmsna at )2p 
in Januay, before the vratranK rose Id a peak of 677p and finished 
theyearat6Q0p. That's a gain of 4,900%: 

C Is for Capital Cites, something forwbich warrants are ideally 
suited WairanGtavc the poLeatjal fonauch larger gains ihan shares, 
and in rising markets they prodace some astonishing profits -IF you 
have ibe right information b> select tbe best performers. 

Ebfor Editor- Andrew Mrifaroc. tbe leadi n g in d ep endent analyg 
for Ifie UK warrants maria*. Author of tbe Pitraan/FmaDcial Times 
book. The Investors Goide to Warrants’, he has been writing 
‘Warrants Alert* -since 1989 With considerable success. As one 
subscriber said recently: "tfamma Men is me of time rare 
newsletters where it aawlfy pays to go on subscribing . " iBC, 
Pinner). 

H 1$ for Half-Price, our offer to new subscribers. We're prepared 
to take a loss on your first year’s subscription became we consider 
it oar investment for tbe future. Over ibe oat year we will 
demonstrate the iraaeodoas opportunities which warrants can pro- 
vide, after which wears stueyodurill be phased to join ow growing 
I iauf regular subscribers. In tie meantime yon can take advantage 
of our introductory offer and subscribe fora year at just £39.95! 

1 is for Introduc tor y Guide. Don’t worry if you haven't invested 
in warrants before - every subscriber receives a free copy of our 
essential intiwhiciay booklet. This will provide you with concise 
explanations ofvrtnt wamrnts are, where they come from, how ihqr 

are evaluated, and wha all the jargon means. 


Ms for Major Companies. Tbe wamasmaricetis growing very 
quickly, and irhasanraettd a number of major companies m recent 
times. Using warTBao you can now invest in blue-chips such as 
Hanson. BTR, Lucas, and Westland, as wdi as a host of smaller 
companies and investment tntsts. 

Nis for Newsletter, die roost important pan of our service. Sub- 
scribers receive the ‘Warrants Alert' newsletter ptwnrtly on tbe 
firet Saturday of every month. This keeps you right up !o dale with 
all market news. Jelling you which warrants to buy (and why), 
which to avoid, and when to lake your profits. 

Sis for Stock Exchange. All of the warrants we cover are fully 
listed on the Stock Exdnngejust like ordinary shares. There are 
over 290 wanna currently traded, fanning one of the oast 
exciting speculative markets in tbe UK. 

U is for Unique. 'WarranuAieri'istheoniypuMiaihmdedicated 
to UK equity warrants. Tbereisnoothersoutce winch can provide 
the private investor with such expert information and recommen- 
dations. 

Zis for Zero, the amount you poyfor the three FREE publications 
we send to all new subscribers. When yon subscribe you will 
receive our booklet ‘An Introductory Guide to Warrants', wocth 
£6; our reference guide ‘The Warrants Dtredoiy’, worth £10; plus 
free fortnightly updates IO supplement your newsletter. 

To join our fast-growing membership, simply compfele your 
details on the coupon below and retarnitlo ns. Yon do oot need 
tostad cash (except overseas, please add £10). 


DISC Ol \7 COUPON FOR NEW SUBSCRIBERS 


yn(j Please Stan my subscription to Warrants Aim 
* ‘ at the introdnoory me of £»J5. - 

I understand that I will receive three free pobl t ca riom in 
addition to my monthly newsletter. 

MrfMis/MtsSDr ■ - . V 

Addreta - — - 


To (your bank) 
Address 


SwApk. 


Current Acrttun no. 

greodl sort code 

Please pay to National Westminster Bank pic (504 1 - 10). 

I Abbey Road. London. NWtQ 7RA, for die craft of 
WARRANTS ALERT, account number 02486997 the sum 
of £39.95 on receipt of dm order and thereafter £79.95 on the 
same date each year until countermanded by me. rwc 
j — I 
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Call free today on 0800 289 505 
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The Footsie Fund is a new invest- 
ment from James Capel Unit Trust 
Management Limited. It is designed to 
match the performance of the famous 
FT-SE 100 Index, which consists of 
Britain's leading company names. 

Investing iq every one of Britain's 
top 100 companies, The Footsie Fund 
offers you a broad spread of risk. And it's 
easy to keep track of, roo, on television 


and radio daily and in most news- 
papers. What’s more. The Footsie Fund 
is available as a PEP* with all future 
capital and income growth free of tax. 

Take advantage of a 1% discount 
on investments made before 31st 
December, 1992. 

Talk to us free on 0800 289 505 for 
further information, or simply return 
the coupon. 


IS 


in 


THE FOOTSIE FUND 


THE JAMES CAPEL FT-SE 100 INDEX FUND 

FREEPOST. NO STAMP NEEDED. 
I'Icjsc scad me details of The Footsie Fund D 
The Footsie PEP Q 

Name 


Address. 


James Capel Unit Trust Management Limited 


number HSBC group 


Postcode. 


Daytime Tel No. 
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FINANCE AND THE FAMILY 


Making the most of investing abroad 

Philip Coggan looks at the best ways to take advantage of financial opportunities outside Britain 


T HE FALL In the pound's 
value has highlighted the 
attractions of overseas 
investment for British inves- 
tors. Not only is there the possibility 
of a windfall gain in the case of a 
sterling devaluation, but overseas 
bond and share markets often can 
outperform their UK equivalent 
So how does an investor venture 
abroad? 


■ Currency funds 

These invest in foreign currency 
money market instruments, and so 
oiler a return which reflects the gen- 
eral level of interest rates in the over- 
seas country. Earlier this week, for 
example, Rothschild’s Deutschemark 
fund was yielding 8.6 per cent, the 
peseta fund 11.86 per cent, and the 
dollar fund just 2.23 per cent. 

Caution is needed, though. There 
are no hard and fast rules in foreign 
exchange markets, as the past few 
weeks have shown. But a good guide 
is that the higher a country's interest 
rates, the weaker the currency. So, 
the higher yield available from a 
peseta fund might easily be cancelled 
out by a decline in the currency. 

Conversely, those UK investors who 
switched into a dollar fund a few 


weeks ago, when the exchange rate 
was $2 to the pound, had to accept a 
very low yield. But they have already 
made a capital gain of around 17.5 per 
cent. 

Currency funds can be used to post- 
pone tax, which is payable only when 
money is brought back to the UK. So, 
money can be left to “roll-up" within 
the fund, compounding at the gross 
rate. An investor paying tax at the 
higher rate, and who expects to retire 
in a few years, might use a fund to 
postpone tax until he retires and 
drops to a lower tax band. 


The long-term performance of such 
funds has been only moderate to date. 
The nine funds that have been run- 
ning for five years have achieved an 
average growth (with income re-in- 
vested) of 194 per cent, a performance 
beaten easily by a building society 
although fhr superior to international 
equity growth funds. 

But some experts believe that the 
1990s will be tbe “decade of the bond,” 
so returns might improve (see page VI 
for fund launches in the sector this 
week). 


■ Bond funds. 

Non-British investors traditionally 
have held a good part of their invest- 
ments in bonds, but the concept has 
been slower to catcb-on in the tradi- 
tionally inflation-ridden UK 
Tbe appeal of an international bond 
fund is that interest rates should fall 
(and bond prices, therefore, rise) as 
tbe world economy tries to escape 
from recession. The investor might 
also benefit from any depreciation in 
the pound. Of course, the two effects 
could cancel out each other. Bond 
prices might fall, even if the pound 
declines, and a bond rally could be 
offset by sterling appreciation. 


■ Equity funds 

If you want to invest in overseas 
shares, you have a very wide choice. 
There are 166 unit trusts in the inter- 
national growth sector, a further 19 
classed as international equity 
income. 125 North American funds, 
133 European, 88 Japanese, 1 06 Far 
Eastern and eight Australasian. In 
addition, there are 45 international 
investment trusts, 22 European, four 
North American, six Japanese, 26 Far 
Eastern, and a further six concentrat- 
ing on “emerging markets" (see 
article below). 

But the caveat which applies to 
bond ftrnds is even more apposite for 
equities. Stock market movements 


can be both rapid and substantial - 
and can wipe out a currency gain 
easily. A UK investor might have 
decided correctly in August 1990 that 
the yen was due to strengthen against 
sterling. But if he had backed that 
hunch with an investment in Japa- 
nese equities, the 40 per cent Call in 
the Tbkyo stock market would have 
wiped out his 15 per cent currency 
gain. 

The risks and rewards are greatest 
with a single country fund. The aver- 
age Australasian unit trust, for exam- 
ple, fell 40.1 per cent over the five 
years to September 1. But the Gart- 
mo re Hong Kong fund showed an 
106.7 per cent gain over tbe same 
period. 

A broadly spread International 
equity fund should reduce the volatil- 
ity - although the 1987 crash showed 
that the world's major stock markets 
were quite capable of all falling 
together. Indeed, international growth 
unit trusts failed to live up to their 
name in tbe five years to September 1 
- the average fund in the sector fell 
by 15.9 per cent, and only 13 of 103 
showed any gain at alL 

International general investment 
trusts did rather better with an ave» 
age gain of 12.6 per cent, helped by a 


E merging markets 
are one of the invest- 
ment fashions of the 
moment. Hitherto 
ignored areas such as Latin 
America suddenly are attract- 
ing international investors. 

There can be some disagree- 
ment about what constitutes 
an emerging market, but these 
countries are found mainly in 
south-east Asia, Latin America 
and southern parts of Europe. 
Their attraction is that eco- 
nomic growth tends to outstrip 
that of the industrialised 
world, while their economies 
are being liberalised and 
opened up. 

As Fuad Research puts it in a 
new report “Although emerg- 
ing markets account for 13 per 
cent of the world’s GNP, and 
perhaps 80 per cent of the 
world’s population, their mar- 
ket capitalisation is only 6 per 
cent of total world capitalisa- 
tion and they probably repre- 
sent only around around 0.5 
per cent of institutional inves- 
tors' total portfolio holdings." 

For the private investor, the 
only real way of tapping the 
potential growth of these mar- 
kets is via a unit or investment 
trust. These Ml into three cat- 
egories of fund; single country, 
regional and giobaL 
S ingle country funds offer 
the riskiest ride. The markets 
can be very illiquid, with man- 
agers able to buy only a few 
shares. In Colombia, for exam- 
ple, 82.5 per cent of the mar- 
ket's capitalisation at the end 
of June consisted of just 10 
stacks. 

If a unit trust manager is 
forced in such markets to sell 
shares to meet redemptions, he 
might have to accept fire sale 
prices. This will affect perfor- 
mance adversely. And whereas 
an investment trust manager 
can escape these problems, the 


Markets with 
exotic appeal 


Once ignored, now they are in 
demand, reports Philip Coggan 
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Oil drilling in Colombia, whore 10 stocks dominate the market 


investor in such a fund can be 
faced with the alarming swing 
from premium to discount 

Many single country funds, 
listed In London but based off- 
shore, have had particular 
problems with discounts. A 
recent analysis by Oliiff and 
Partners shows that the aver- 
age discount in the sector is 35 
per cent. 

Regional funds offer the 
investor some protection 


against these problems but are 
not immune. A region’s mar- 
kets can rise and fall together, 
even if economic performance 
is not In sync. Fund Research 
says: “Falls across Latin Amer- 
ican countries have given the 
appearance of a correlated 
decline, whereas this effect 
was exacerbated by a general 
withdrawal of hot money from 
overseas investors." 

The Latin American Invest- 


ment trust was the best per- 
former of all investment trusts 
in 1991. but is down by 18.6 per 
cent over the year to Septem- 
ber 1. 

Global funds should, in the 
ory, offer less volatility. While 
the individual markets are 
highly volatile, research seems 
to indicate that a basket of 
such investments is no more 
risky than a mainstream stock 
market such as the UK. A bas- 
ket of stocks should offer a bet- 
ter return, too. 

Now. alarm bells ought to 
sound whenever someone 
claims they can achieve a 
higher return at no extra risk. 
But enthusiasts claim emerg- 
ing markets are “inefficient, 
allowing you to pick up attrac- 
tive assets at bargain prices. 
On the other hand, a global 
fund manager has an enor- 
mous range of countries and 
potential investments to ana- 
lyse. The sheer scope of the 
task could be defeating. 

So, returns can vary enor- 
mously. There are six emerg- 
ing market investment trusts, 
of which the best performer 
over three years was Temple- 
ton, with an impressive 70.4 
per cent But the worst per- 
former, New Frontiers Devel- 
opment, lost 28.1 per cent. 

Among unit trusts in the 
field, the best performer has 
been Prosperity Emerging Mar- 
kets, which is second in the 
international growth sector 
over five years with a rise of 
27.6 per cent. 

But private investors should 
remember that any equity 
investment involves risk and 
should be entered only for the 
long term - which means at 
least five years. Most experts 
would agree that emerging 
markets should represent only 
a small proportion of a private 
investor's portfolio. 


Deadline nears 
for BES relief 


T he deadline for 
carrying forward BES 
tax relief from the 
last tax year is Octo- 
ber 5. The rules are complex 
but provide opportunities for 
those who did not shelter any 
funds from tax last year. 

Only halt at most, of any 
investment you make now can 
be carried back to 1991-92; even 
then, there is a limit of £5.000. 
Thus, if you invest £5,000, only 
£2400 can be carried back; if 
you invest £45400, just £5,000 
can be carried back. 

This autumn's BES season 
has been oversbadowed by the 
arrival of non-recourse loans 
from banks which sponsor 
schemes. These have been of 
no use to standard-rate taxpay- 
ers so far, but allow top-rate 
taxpayers to get a return after 
a year. 

But supplies of the two 
schemes offering such loans, 
sponsored by Close Brothers 
and Johnson Fry, are now 
exhausted. Three more conven- 
tional contracted-exit compa- 
nies are still available; these 
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TAKE-OVER BIDS AND MERGERS 


Company 
bid tor 


Value of Price Value 

Wd per Maifcef before of bid 

ohara” price” bid Emo” 


Price* In pence unless oBteortes In dic a t e d 


Blystad 

5.4 

4»i 

4»a 

7.50 

Abbot HMgs 

Continuous Slat 

40* 

38 

34 

6J0 

Prontaprint 

Gibbs Mew 

200' 

188 

183 

11.00 

Brisriey tav 

TVS Entertainment 

25 

21*2 

18i»t 

15:50 

bd Family Ert 

Do. Prat. 

45 

43 

set 

22.50 

Ml Family Eni 


'All cash offer.ttCasft alternative. §For capital not already held. ttJncondftfonaL 
"Based on 24Q pm prices 25/9/92. SSShares & cash, t Suspended. 




Mpi Mt'Aar: 


Invest £30 a month with 
us and don't worry 
about the bottom line 


Doctors’ 
dilemma 
on tax 


RESULTS DUE 


Company 


Announcement 


Dividend (p)' 

Last year Thta year 


FINAL DIVIDENDS 


D OCTORS may face 
a taxing problem. 
Since tbe begin- 
nings of the 
National Health Service, GFs 
have been classed as self-em- 
ployed and taxed under sched- 
ule D, even though some of 
their circumstances might sug- 
gest relegation to the less gen- 
erous schedule E. 

Dr Joe Neary, a Cambridge- 
shire GP, experienced what he 
saw as a challenge to the tax 
status of GPs when he applied 
for approval of a profit-related 
pay scheme for his four 
employees. “I got a negative 
response from the Revenue, 
based on the argument that 
the enterprise of general prac- 
tice Is entirely government 
funded,” he told a medical 
magazine, adding: “I saw no 
point in chasing it through the 
courts as this might be count- 
er-productive If GPs' schedule 
D tax status was questioned.” 

Instead, Neary told the 
Financial Times. he went 
through his own political chan- 
nels. He made informal contact 
with Gillian Shephard, the 
employment secretary who is 
MP for Norfolk SW. She con- 
firmed what the Revenue had 
said. 

The profib-related pay issue 
became academic for him as, in 
the event, his first year in 
practice yielded far less than 
expected. But he says that if he 
nets a profit next year of more 
than £42,000, the national 
intended standard, he will pay 
staff bonuses reflecting their 
extra dedication. Since his 
scheme will not have been 
approved, however, tbe staff 
will have to pay tax on the 
performance-related payments. 
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L ike restaurants, many insurance 1 
anil investment plans Iraki out the 


JUand investment plans liold out ihc 
pFomise of excellence at the expense 
oF high service charges. 

Not so our Savings Scheme. 

With Murray Johnstone, an investment 
of £30 a month attracts a clurge of just 
3f)p - with no setting-up costs or early 
redemption penalties. 

You can put in lump sums of A250 

or more, whenever you choose. 

You get access, through the 


Murray investment Trusts, to 
worldwide investment skills developed 
skills developed over decades. 

And you can look forward to a 
pleasant surprise in future years, 
when you have every prospect of 
having painlessly built up a really 
worthwhile capital sum. 

For further information about our 
Investment Trust Savings Scheme, call 
us on Freephone 0800 289 978 or 
simply l-’reepost the coupon. 


I Murray Johnstone Limited, 

I FREEPOST, Glasgow G1 2 HR 

I Plcii.ii: send details of The Murray 
| Investment Trust Savings Scheme 
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Anglo Pacific naa o u r ca a 

Aren Energy 
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The Week Ahead 


narrowing of the discount over the 
period. 

When choosing an overseas unit or 
investment trust, there are two impor- 
tant factors to consider. One is 
income. Other markets traditionally 
have traded on a lower yield than has 
been available in the UK. At the 
beginning of September, the average 
yield on European investment trusts 
was 1.7 per cent, and 0.9 per cent on 
Japanese trusts, compared with 6 per 
cent on the average UK general trust. 

The second factor is the personal 
equity plan rules. Trusts committed 
to keeping 50 per cent or more of their 
assets in the European Community 
qualify for the full £8,000 PEP allow- 
ance. But other trusts - including 
the biggest in the sector. Foreign & 
Colonial - qualify only for a £1,500 
allowance. 

Some readers may want to invest 
directly In overseas equities. This can 
be cumbersome, with brokers forced 
to impose additional charges to reflect 
settlement costs and dividend collec- 
tion procedures. But Fidelity 
launched a specialist service recently 
for those interested in overseas 
investment, with a minimum commis- 
sion of $38 for US stocks and £100 for 
European equities. 


FOR Sears, the retailing group 
behind such names os Self- 
ridges, Wallis, Doicis and 
Olympus, the most interesting 
number at Tuesday’s interims 
will not be the profit figure of 
about £20m before tax and 
exceptional^, but the size of the 
latter item and the fete of the 
dividend. Opinion is split over 
whether the i.525p payment 
will be held. 

Having sold the menswear 
division and warned of an 
accompanying £82m extraordi- 
nary charge, Sears will proba- 
bly deal with its other problem 
division, footwear, above the 
line. One analyst estimated 
£40m to £50m of exceptional 
costs for the restructuring of 
the British Shoe Corporation. 

Forte, the hotels group, 
announces half-year results on 
Thursday with City forecasts 
ranging widely from pre-tax 
profits of £25m to JMOm, com- 
pared with last year's £42xn. 
Attention will be focused on 


the prospect of senior manage- 
ment changes. Although ana* 
lysts do not expect any imme- 
diate word on the possible 
retirement of chairman I-ord 
Forte, the group might 
announce the appointment of 
some non-executive directors. 

Results on Friday from 
Amstrad, the electronics and 
computer company, arc expec- 
ted to show a loss for the year 
to June 30 of about £70m. The 
company's PC business, which 
provides it with the bulk of Its 
revenue, has been battered as 
the industry’s major players 1 
have been engaged in an 
all-out price war. 

Tbe company might cut or 
p pss its dividend. Even if one 
were paid, it would not dent 
Amstrad’s £100m cash pUe. 
However, given Alan Sugar's 
stated interest in buying back 
the shares at 30p, and the 
expected size of the company's 
loss, many analysts expect the 
dividend to be passed. 


PRELIMINARY RESULTS 


Company 


Pre-tax pram 
(£ 000 ) 


Earning*' 
per share (p) 


Amber Day 


Bamia GHtonl Japan Aug 


are Accumulus, sponsored by 
Terrace Hill Capital and with a 
bank guarantee from Standard 
Chartered; Cavendish VVates, 
sponsored by Smith & William- 
son; and Airways Assured & 

Scottish solicitor Neill Clerk 
is offering some more esoteric 
schemes. Unchained Growth II 
has covenants from developer 
Laing Homes and managing 
agent Graham Harvey - 
although not from any large 
financial Institutions - to pay 
£L40 in five years for every 
£1.00 invested now. Reversion- 
ary Gains IV is aiming to raise 
£2m to buy home reversions 
from the elderly. 

Meanwhile, a trading com- 
pany called Spirit of 1992 is 
aiming to raise £750,000. The 
company will produce whisky 
on the Isle of Mull and aims to 
wind up within six years. 
There are no guarantees, and 
trading companies are inher- 
ently more speculative than 
property BES companies. 
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INTERIM STATEMENTS 
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French Property 
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Sentry Farming 
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Spring Ram 
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Travis Peridns 
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TVS Entertainment 
UnMare 

United News pa pers 
Vardan 

Vickers 
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FINANCE AND THE FAMILY 


Planning Your Pension 

The importance of preparing 
for the day when you retire 


By the time you retire. H i* possible that your pension, 
and not your house, will be your greatest single asset. 
However, tew people understand either how much they 
have invested, or how much they are entitled to invest 

Over the coming weeks, the Weekend FT will publish a 
series 6! articles to explain your entitlements, and the 
different bodies which could provide a pension. 

If you want to take advantage of the full Inland Reve- 
nue tax benefits for long-term pension saving there are 
three choices' of provider: the government, your 
employer, or a personal pension via an independent 
fund manager or insurance company. This first article 
explains the pension provision available from the state. 


T he state win 

support, you id 
your oLd age - bat 
that . support is 
designed to fluid 
fish and chip suppers rather 
than haute cuisine. And even, 
the limited state pension sys- 
tem faces horrendous problems 
as the average age of the popu- 
lation increases. 

These problems are so big 
that the government has been 
offering incentives for inves- 
tors to opt ont of. the state 
scheme. All of which goes a 
long way to explaining why 
pension planning is so impor- 
tant - and so difficult. 

The state's pension provision 
comes in two layers: the "basic 
pension” and then, for some, 
the "additional pension” - 
known to most as Serps (the 
state earning s- related pension 
scheme). The government then 
provides tax reliefs of varying 
sizes to allow companies and 
independent providers a 
chance to compete. 

To take the two tiers in turn: 

■ Basic pension 
Everyone who pays the full 
rate (Class 1) National Insur- 
ance contributions for most of 
their working life is eligible for 
the basic pension, and the pay- 
ment of NICs is compulsory for 
those who are employees. 

Some women- still pay the 
reduced rate of NIC, which 


does not give them a right to 
this pension. The self-employed 
build up a right to the basic 
pension through paying Class 2 
NICs. 

The rules governing the 
basic pension are as follows: 

L It is paid weekly (as are 
contributions) and rises in line 
with retail price inflation at 
the be ginning Of ea ch ter year, 
The present pension is £54.15 
for a single person. 

2. It is paid only when a maw 
has reached 65 or a woman 60. 
You cannot take a basic state 
pension if you retire from your 
job early but you can defer tak- 
ing it until 70 for men and 65 
for women. 

3. For married couples, if one 
partner retires and the other is 
not working, an extra £3255 is 
paid. If that partner is over the 
relevant retirement age, it will 
go to them direct - otherwise, 
it goes to the partner who has 
reached retirement age. 

One further complication: if 
you retire but your partner is 
still working, then the extra 
pension is not payable until 
they do retire. The maximum a 
household can receive under 
this system Is a less-than- 
princely £86.70 per week, or 
£4508.40 in a year. 

■ Additional pension 
Whether yon are in Serps 
might well depend on your 
employer. Large companies 


Flat-fee Pep 



ARTIN CURRIE 
has followed For- 
eign & Colonial 
in launching a 
flat-fee investment trust per- 
sonal equity, plan, writes 
Philip Coggan. lt iff linked to 
four trusts managed by the 
group, Securities Trust of Scot- 
land, Martin Currie Europe, 
Scottish Eastern and St 
Andrew. The Initial fee is £50 
plus annual membership of 
£60, at £5 a month. The charge 
for transferring an existing Pep 
is £15, plus the Initial foe: Sub- 
sequent investments, or with- . 


drawals, cost £20. __ V7. .. 

The plan is rnostf beneficial 
to those who can invest the 
annual limit of £6,000. At that 
level, a higher rate taxpayer 
investing in the Securities 
Trust of .Scotland (yield 6.6 per 
cent) would save £158.40 in 
income tax, earning back the 
charges within a year. But a 
basic rate taxpayer investing 
the minimum of £2,000 in Mar- 
tin Currie Europe (yield 0.4 per 
cent) would save just £2 in tax 
a year. It would take 55 years 
merely to earn back the first 
year’s charges. 


Directors’ Transactions 


DIRECTORS have continued to 
show faith in the medium term 
future of their companies, with 
further buying in the week of 
currency turmoil. Not only 
does the market’s sharp rally 
vindicate the heavy buying 
seen in recent months, but it 
also leaves scope for the emer- 
gence of frustrated would-be 
sellers over the short tarn 

John Murray* a non-execu- 
tive director of Southern Busi- 
ness Group, a photocopier sup- 
plier, has sold more than lm 
shares at 79p - down sharply 
from the 94p. level at which 
Paul Robeijot disposed of 
150,000 -shares at the end of 
July. The company’s year-end 
is September. 

The insurance broking sector 
has had a miserable 1992 after 
a relatively buoyant 1991. 
Nowhere is this, more pro- 


nounced than In the share 
price of Bradstock Group. 

Directors sold heavily in 
April, June and September last 
year at prices around 150-165p. 
During the summer, though, 
the shares collapsed, hitting a 
low point of 83p. Now, with the 
price rallying, directors have 
taken the opportunity to 
offload a further 225.000 at 
around £1 apiece. 

Shares In Shandwlck, the 
public ' relations company 
headed by Peter Gummer, have 
surged lately, albeit from a 
very low base. Further pur- 
chases by Gummer and Lord 
Chalfont bring the total bought 
during the past two weeks to 
just over 5m. The most recent 
deals were made at 5p against 
a present price of about 15p- 

Angus MacDonald, 
Directus Ltd 


DIRECTORS' SHARE TRANSACTIONS IN THEIR 
OWN COMPANIES (LISTED & USM) 


Company 


Sector Share* 


Value 


No of 
directors 


SALES 

Bradstock IiwB 


225,000 


229 


BTR — 

EJS Group 

Hanson 

Life Sciences Inti 

Scantron ic .................. 

Serco 

Southern Business .... 

-Olhl 

... EnjjG 
...Cong 

Him 

JSec 

BuSe 
.... Mlsc • 

45.000 
6,685 

104,686 

100.000 

100,000 

30.000 
1.005.000 

203 

24 

234 

128 

43 

172 

794 

2* 

1 

1* 

1 

1 

1 

1 

PURCHASES 





Blue Circle , 

..BdMa 

20,000 

27 

2 

British Dredging 

.. BdMa 

30,000 

21 

1 

Burton .... ; — 

Star 

60,000 

20 

2 

Flextech - ; 

....Med 

20,000 

10 

1 

Gartmore Emnrg Pac . 

InTr 

25,000 

12 

1 

Helical Bar 

.... Prop 

50.000 

40 

1 

Hlllsdown 

_.FdMa 

270.000 

216 

2 

Uonheart — 

_.Misc 

100.000 

11 

1 

Mld-wynd 


7,000 

15 

1 

MTM 

.Chem 

395,600 

115 

6 

Parkland Text Ord 

....Text 

42.170 

57 

2 

Ransomea 

..EngG 

85,500 

11 

5 

Royal Bank of Scot 

..Bank 

10,000 

15 

1 

Scantron ic ; : 


25.000 

11 

1 

Shaftesbury - 

...Prop 

100,000 

43 

1 

Shandwlck ......... 

... Med 

1,190,000 

57 

2 

Southend Property 

— Prop 

50,000 

20 

1 

Sphere IT ......... ;... 

..—InTr 

100,000 

12 

1 

St Mod wen - ;,.;...... 

—Prop. 

. 90.000 

11 

1 


TValua expressed In 2000s. Companies must notify the Stock Exchange 
within & working days of a share transaction by a director. Thia list 
contains all transactions, including the exercise of options (*) d 100% 
subsequently sold, with a value over £10,000. information released by 
the Stock Exchange 14-18 September 1992. . 

Source: Directus Ltd, Edinburgh 


tend to “contract out” and pro- 
vide their own pension scheme. 
But many small companies 
cannot afford the commitment 
of funding their own pension 
scheme, so rely on Serps to do 
the job for them. Self-employed 
people do not have the option 
of Serps. 

So, if you work for a com- 
pany and have not signed up 
for a "contracted-out” pension 
scheme, you are contributing 
towards Serps by default. 
Whether you should be doing 
so Js another matter. 

The basic promise of Serps is 
to pay 20 per cent of your aver- 
age earnings as a pension once 
yon have retired. These are 
adjusted for inflation, and 
include every year between the 
age of 16 and stale retirement 
age. 

Thus, under the present sys- 
tem. a man needs to start work 
at 16 and pay National Insur- 
ance contributions for 49 years 
to he entitled to the full Serps 
pension. Employers also pay 
NICs on their employees’ 
behalf towards Serps. 

The scheme has become a 
political football, though. 


When introduced under 
Labour in 1978, it offered to 
pay an Income of 25 per cent of 
the average of the 20 highest- 
paid years of employment. But 
there are complications. 

Ammendments introduced 
by the Conservatives in 1388 
are being phased- in gradually 
over 49 years. Those retiring 
on or before the 1998-99 finan- 
cial year will have their pen- 
sion based on the more gener- 
ous Labour system. 

Anybody reaching retire- 
ment age after 2037-38 for men, 
or 2032-83 for women, will be 
on the new system. All those 
who fall in between will be 
paid their pension via a hybrid 
system. 

A further qualification is 
that the earnings to which the 
scheme is related are not total 
earnings but only an employ- 
ee's earnings between two 
strict bands. The lower earn- 
ings limit is £54 a week while 
the upper limit, or “cap,'’ is 
£405. equivalent to £21,060. 

Even If you earn £100.000 a 
year, your entitlement will be 
worked out on the assumption 
that you earn £349 a week (the 


difference between upper and 
lower limits). Similarly, those 
paid under £54 a week have no 
access to Serps. 

Finally, if you were working 
between 1961 and 1975, you 
might qualify for a small 
“graduated pension" worth up 
to £5.50 a week. This system 
was replaced by Serps. 

As with the basic scheme, 
Serps* pensions cannot be 

taken until 60 for women and 
65 for men. Pension payments 
then are index-linked. 

Serps can thus be described 
as a safety net - although 
barely adequate - for those 
who are employed and cannot 
be bothered to take any action 
over their pension. NICs to 
fund it are not tax-deductible 
and income tax is payable in 
the usual way on the pension 
you get in retirement. So. this 
arrangement has no claim to 
“tax-efficiency" and does noth- 
ing for the self-employed. 

Many people effectively will 
contract-out of Serps when 
they sign up for a company 
pension scheme. If you do not 
belong to such a scheme, but 
still leave Serps, the govern- 



ment automatically will pay 
money into an appropriate per- 
sonal pension set up by an 
insurance company or fund 
manager (of which more Later 
in the series). 

Contracting-out is done year 
by year, so you can contract 
back in. Then, when you retire, 
you would be paid income in 
differing proportions by the 
government (for the years 
when you were contracted-in) 
and by the personal pension 
provider. 


Ultimately. Serps should be 
regarded only as a very basic 
building block for your pen- 
sion. You need added options, 
which we start to cover next 
week. 

But even with the vast funds 
at its dispusal, the problems 
the government has in funding 
pensions should make pain 
fltlly dear that planning hy the 
individual is not easy. 

■ Many of the points covert'd in 
this article are explained in 


detail in The Equitable Guide to 
Savmq for Your Retirement, hy 
Eric Short, published hy 
Bloomsbury Publishing Lid. J 
Soho Square. London Iff l" 
5DR. Price LV.91K 

m If you want to check the pnv 
ent value of your state pi'nston, 
complete Pensions Forecast 
Form BE UK available from 
local depannu-nt of social seat 
riti/ offices. 

John Authors 
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'or over 120 years, the House of Tata has pioneered industrial development In India. Today we are a highly 
diversified group, with a combined turnover exceeding U.S. $5 billion. In India the name Tata 
stands for quality, reliability and sound business practices, reflecting India's industrial growth. E Njgpppiggg 


Bombay House, 24, Homi Mocfy Street, Bombay 400 001, India • Tata Enterprises Overseas, Gotthardstrasse 3, CH-6300 Zug, Switzerland. 
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p ■■ ,■ Fidelity Money Funds ■ — | 

1 Better Rates 
than a Bank 
Deposit in 
15 Currencies. 


Fidelity Money Funds are tfie flexible, 
tax-efficient way to manage cash 
balances around the world. 

The Fidelity organisation is a leading 
money manager, looking after over 
S60 billion in cash products worldwide. 
The new Fidelity Money Funds cover 
15 major currencies, each offering 
high, wholesale rates of interest with 
security. The interest is paid out or 
accumulated gross, and there's 
free conversion at competitive 
exchange rates. 

Whafs more, with no minimum 
investment levels and easy access, 
you don’t have to commit yourself to 
discover the flexible aftemative. 

The distributor of Fidelity Money 
Funds is Fidelity Investments 
Distributors, Bermuda. For more 
information, including current 


interest rates for each currency, contact 
one of the Fidelity offices below, or return 
the coupon. 

United Kingdom 

Tel: 44 732 361 144 Fax: 44 732 838886 
Jersey 

Tel: 44 534 89888 Fax: 44 534 34244 
Hong Kong 

Tel: 852 848 1000 Fax: 852 845 2608 
Luxembourg 

Tel: 352 250 404 231 Fax: 352 250 340 


Tq Fidefcy Irvestmerts Euopean Sendee Centre. 3rd Floor 
Hdnsafts House. Place <te rEtote. BP 21 74. L-1021 Luxembourg. 
Please send me dettfs of fideMy Money Funds. 



FuO name Mr/ mts/msd . 
Address 
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Alliance Personal Equity Plan 

Now even more choice 
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'Help us to help 
the elderly. 

We nil need Friends, especially when we get old 
and lonely. Many or us now live longer, so we're 
involved in looking nftcr elderly friends and relatives 
and old age comes to us nil. 

friends of Hie Elderly have been looking after the old 
since 1905 and we now have twelve residential 
homes. The men and women in anr core have professional 
backgrounds and find security and freedom with us for 
die rest of their lives, with nursing care when needed. 

Send the coupon or telephone for details. 

Please be u friend and help ns with a donation. 

Tel: 071 750 R265 Registered charily: 226084. 


Hi: Tin* r.enerol Sccroinry, Hicrubt of the Kklcrly, *2 Klnirx Struct. 
ImhUmiSWIWiIIX. 

Pfauc vciiil me u cu|iy uT jour brochure nlmit Hie Suck-tv and l tun I 
rnulielp. IwiaiW also like the leaflet 1 — 1 T Of 

'Him 10 iiuihc a vvtlP. f 71r* if mptlmL i I — I 
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U.K. WATER 
INDUSTRY 


The FT proposes to 
publish this survey on 
November 4 1992. 
The 10 water companies 
of England and Wales 
are committed to a S28 

billion investment pro- 
gramme. 

To discover whai ihc 
FT is planning and how 
to reach our interna- 
tional audience of 
senior decision makers, 
influential financiers 
and government offi- 
cials contact : 

Clive Radford 
Tel: 0272 292565 
Fax: 0272 225974 
Merchants House, 
Wapping Road 
Bristol, BSI 4RU 
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THE RATE TO BEAT 


10 * 91 % 

P. A. CROSS WITH 3 MONTHS NOT1CC 


Intattt Is paid net at Cwmc rate Income tax at, satyoct to Dm 

. may vaiy. No 

London EGlNSAD. 


Enjoy this exceptional return - equivalent to 8 . 18 % 
p.a. net - with our new Three Month Notice 
Account. ■ Minimum initial deposit only £2001 
• No transaction charges • Monthly income 
facility available - 10.40% p.a. gross, 7.80% p.a. ncL 
Call 0/1 626 0879 any time forlull details. 


ALLIED LRUST BANK 


... putting your interest first 
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If the price is right . 

Philip Coggan watches brokers hone their competitive edge 


C OMPETITION is a marvellous 
thing. Following Fidelity’s 
relaunch of its stockbroking 
service two weeks ago, Share- 
link has moved in to undercut Fidelity's 
commission rates. 

On deals worth over £8,000, Sharelink 
will now charge a commission of just 
£50. This compares with the £65 
charged by Fidelity on deals worth 
£7,500 to £10,000. rising to a maximum 
of £250 on deals worth £100,000 plus. 
Sharelink says its rates are lower than 
Fidelity's for all deals over £5,500. 

Fidelity responded by pointing to its 
frequent dealing discount of 10 per cent, 
for those who pay more than £250 in 
commission in a calendar month. 

The US group also claimed that its 
trading muscle would save investors 
money through Its ability to get keener 
prices from market-makers. 

Meanwhile, a Manchester-based 
stockbroker called Gall and Eke has set 
up an telephone-based execution-only 
dealing service called Sharemarket 
The commission rate on deals of up to 
£1,000 is £10. on deals of £U)00 to £1,667 
is £15, and on deals of £1,668 to £45,000 
is 0 j 9 per cent, with a maximum of £45. 
Deals worth over £45,000 will be 
charged at a rate of £22.50 plus 0.05 per 



Recession brings out the anxiety In the stock broking room 


cent, so a £100.000 deal would cost 
£72J5G. 

Investors may find that they can 
match or beat these rates if they go 
elsewhere. Some building societies offer 
cut price dealing services to their 
depositors who wish to sell small 


holdings in privatisation Issues. 

Of course price is not the only way In 
which these services can compete. 

Fidelity’s service requires shares to 
be held in a designated nominee 
account whereas Sharelink allows 
investors to hold shares directly. 


Sharelink is offering vouchers to 
Fidelity customers to meet the cost of 
transferring out of the nominee system. 
But Mark Collier of Fidelity says it will 
not charge its customers if they want to 
sell their shares to take advantage of 
the Sharelink offer. "I am convinced we 
will not see a single trade as a result, 

^Investors may find that the standard, 
of service is as Important as. cost; 
Efficiency in dealing with paperwork, 
opening hours, access to foreign 
markets - all factors will have varying 
levels of appeal to different investors. 

Many investors will not want to rely 
on an execution-only service but will 
need advice or portfolio management 
skills in handling their stocks. 

But it has to be good news for private 
investors as a whole that brokers are 
prepared to compete on price. 

Telephone-based services make the 
business of share dealing much less 
cumbersome and remove the 
“intimidation factor” involved in 
approaching a stockbroker. 

■ Those who w ant further mformotkn 
should call Sharelink on 031-200-^242, 
Sharemarket on 061-237-9443 or Fidelity 
on 0800- 414191. 


A forgettable unit trust birthday 


W EDNESDAY Sep- 
tember 30 is an 
anniversary the 
unit trust indus- 
try and thousands of investors 
would probably rather forget. 

It will be five years to the 
day since Royal Life launched 
the “Royal Event", three unit 
trusts, described in £6m worth 
of privatisation-strength adver- 
tising as "an investment oppor- 
tunity more exciting and versa- 
tile than any share issue.” 

Responding at four times the 
normal rate, 135,000 people put 
£240m into the three hinds. For 
60 per cent of them, this was a 
first unhappy venture into unit 
trusts. Royal Life invested rap- 
idly, via brokers James Capel 
and had £200m already 
invested by October 19, 1987 
when world stock markets 
crashed. 


Five years later. Royal Life 
has about £100ra of the £240m 
still under management and 
around 96.000 remaining inves- 
tors, estimating that market 
movements had wiped off 
£S0m, with the rest accounted 
for by investors cashing in, 
although an unknown number 
□tight have switched to other 
funds within the group. 

Individually, the five-year 
record, up to the beginning of 
this week, was an 18.5 per cent 
gain for the International Cau- 
tionary Trust, according to 
MicropaL This was far short of 
the building society return 
which earned between 25£ per 
cent and 43.65 per cent in the 
same period. 

The International growth 
trust, which aimed to outper- 
form the FTA World index, 
showed a 10.5 per cent loss 


against the FTA World’s 5.9 
per cent gain 

Meanwhile, the risk-oriented 
International Speculative trust 
showed a 24 per cent loss. 

“Looking back, it clearly was 
not a good time for people to 
invest in equities," said Steve 
Atkins, associate director of 
unitised funds at Royal Insur- 
ance. “But I am not sure there 
was really anybody about five 
years ago who would have said 
to you they thought equities 
were likely to be a poor Invest- 
ment. Our expectation then 
was that people would do quite 
well." 

At kins noted that the five- 
years since 1987 were unusual 
because equities had per- 
formed so poorly, particularly 
in relation to cash-type invest- 
ments. “The theory is people 
must get a better return from 


in investing in equities where 
prices are volatile or people 
would always gravitate to 
cash." 

He said: u At a theoretical 
level that stands over a genu- 
ine long period of time, but I 
am not sure five years is long 
enough." 

However, as Atkins acknowl- 
edged, the Royal Event funds 
also performed badly by com- 
parison with other unit trusts. 
For example, International 
Speculative trust was outper- 
formed by around 90 per cent 
of competitor funds in the year 
to September 1. 

On average, across all Roy- 
al’s unitised funds, the group 
was outperfo r med by about 35 
per cent of competitor funds. 

“In the early couple of years 
of these particular trusts, 
overall performance by most of 


the funds we were running was 
not good at all, he said, 
referring to the total of U unit 
trusts and 45 unitised funda 
run by the group, totalling 
f?hn under management. 

Royal took action by setting 
up a separate asset 

management company early In 

1990 and had since seen a 
steady and considerable, 
improvement in fond 

performance, he said. .. . 

On an ofter-to-offer basts, 
Atkins said. Cautionary Trust 
had outperformed building 
society accounts over the last 
two years. A unit holder who 
stayed with the trust over that 
period had done better than by 
selling in disgust and then 
depositing the money with a 
society. 

Barbara Ellis 


Poor pension 
performers 

John Authers considers the 
life office league tables 


S urveys published in 
Money Management 
magazine this week 
show that charges on 
personal pensions and early 
surrenders of endowments are 
at worryingly high levels. 

They also suggest that the 
league tables advocated by Sir 
Cars berg, director general of 
fair trading (see Serious 
Money, page 0) would make 
interesting reading. 

Several offices are shown to 
be poor performers. But at 
least they are open about it, 
while several companies 
decided not to disclose their 
figures. Many of these were 
poor performers in the past, 
suggesting that revealing the 
information might have been 
bad for business. 

On personal pensions, the 
stock market crash of October 
1987 meant that 35 per cent of 
all unit-linked five-year funds 
failed to return the gross 
amount of premiums which 
had been paid Into the fund. 

The most disquieting figures 
concern charges. Money Man- 
agement asked offices to pre- 
dict their final pay-out on the 
assumption that their funds 
grew at 13 per cent Note that 
this return now looks on the 
high side, and that differences 
in projected pay-outs will be 
determined by charges alone. 
In reality, strong investment 
performance can often compen- 
sate for high charges. 


Lautro, the life assurance 
regulator, prevents companies 
from quoting projections on 
the basis of their own charges, 
but instead stipulates a fixed 
level, even if an office's 
charges are much higher. 
Money Management’s figures 
suggest that this approach 
could be misleading. 

The table shows how much 
of the final fund you use to buy 
a pension annuity when you 
retire will be eaten up by 
charges. With no charges at 
all, the fund would be worth 
£399,297. If charges are on the 
Lautro basis, they will knock 
£63.697 off this. However. 
Money Management's survey 
shows that the average fund 
would shed £48,653 in charges, 
while the worst - Canterbury 
Life - would lose £169,389. and 
only pay out £229,308. By com- 
parison the cheapest office. 
Professional Life, would pay 
£365,553. 

As for early surrenders of 
endowments - only 11 compa- 
nies would say how many of 
their policies started in 1990 
had survived into 1992. Their 
figures are shown in the bot- 
tom table. Some of them, par- 
ticularly over 25 years for Colo- 
nial Mutual and Sun Alliance, 
are very poor. Long-term poli- 
cies surrendered this quickly 
are a dead loss for both inves- 
tors and the life companies. 
But at least these companies 
admitted the problem. 


Personal Pensions 

- True Cost of Charges over 25 Years 

No charges 

0 

0 

Best fund 

-£33.744 

(-83%) 

Average fund 

-ES6.761 

(-24.2%) 

Worst fund 

-£169,989 

(-42.6%) 

LAUTRO basis 

-£83.697 

(-16.0%) 

MofHWy premium of E200 


$euro».' iftmr WaiMrww 


Pofickts sold bi 1990 still on the books (%) 

Term 

10 Years 

25 Years 

Britannia Life 

89.0 

85.0 

Colonial Mutual 

80.5 

63.7 

Friends Provident 

80-2 

89.5 

Norwich Union 

88.9 

84.8 . 

Royal London 

88.1 

783 

Scottish Amicable 

93.0 

88-0 

Scottish Provident 

87.0 

81.0 

Scottish Widows 

96.0 

96.0 

Standard Life 

96.5 

92.5 

Sun Alliance 

89.0 

71.0 

Tunbridge Wells 

95.4 

92.2 

Average 

89.4 

83.8 


Two well-timed cuts 


T WO companies, 

Abtrust and Guinness 
Flight, this week 
made well-timed 
moves to cut charges on their 
bond unit trusts. Both were 
planned in advance, but should 
profit from the interest in 
bonds and gilts. 

Abtrust is launching two 
new funds, Aberdeen Gilt 
Growth and Aberdeen GUt 
Income, neither of which has 
any front-end charge at alL 
This makes “bed and 
breakfasting" - selling units 
and re-buying them the 
following day to establish a 
fixed gain or loss for capital 
gains tax purposes - very 
cost-effective. 

This facility allows investors 
to reduce the biggest problem 
of holding gilts via a unit trust 


- that CGT is payable on any 
gain in the unitholding. The 
tax is not payable when gilts 
are held directly. 

However, both funds have 
annual management charges 
of 1 per cent, which are 
slightly above average for this 
sector. Minimum investment 
is £1,000. 

Guinness Flight has altered 
the charges on the existing 
three bond ftrnds - which 
make up its monthly income 
plan - Premium Fixed 
Interest, EMU and Global High 
Income. Annual management 
charges will be 0.5 per cent 
for Premium Fixed Interest 
and 0.75 per cent for the other 
two. 

Initial charges will also be 
reduced for large investments, 
as follows: sums between 


£1,000 and £9,999 pay 3.5 per 
cent with charges of 2^ per 
cent from £10,000 to £24,999, . 

L5 per cent from £25,000 to 
£49,999, and Z.0 per cent for 
investments greater than this. 

Guinness Flight's funds all 
include a mixture of gilts and 
European bonds. The company 
is very bullish about the 
prospects for bonds, saying 
that the current high rates of 
interest in force across Europe 
are likely to come down next 
year. 

Arguments about the 
outlook for inflation and the 
gilts market will continue, but 
at least fund managers have' 
taken substantial action to 
make the products more 
attractive than before. 

John Authers 



HIGHEST RATES FOR YOUR MONEY 


Account 

Telephone 

NoOco/ 

term 

Untmum Rate 

itwpiyfB % 

hit 

paid 

INVESTMENT A/Ca and 

BONDS (Gross) 





Scarborough BS 

Bristol & West BS 
Britannia BS 

North of England BS 

Allied Trust Bank 

Chelsea BS 

First Post 
Balmoral A/C 
Capital Trust 
Edinburgh A/C 

3 Mth Notice A/C 
Premier A/C IV 

0600 690578 
031 225 3557 
0800 654456 
091 510 0049 

071 626 0879 
0800 272505 

Instant 

instant 

Instant 

instant 

3 Month 
31.1.95 

£250 10.00% 
£2.000 10.40% 
£2.000 10.40* 
£10.000 10.50% 
£25.000 10.75% 
£2,001 10£1% 
£10.00011.754 

Tiy 

Yly 

Yiy 

Yly 

Yly 

YJy 

Yly 

TESSA* (Tax Free} 

Allied Trust Bank 

West Bromwich BS 
National Counties BS 
Tipton & Coseley BS 


071 626 0879 
021 525 7070 
0372 742211 
021 557 2551 

5 Year 

5 Year 

5 Year 

5 Year 

£9.000 12.68% 
£15011.60% 
£3.00011.50% 
£1 11.50% 

Yly 

Yly 

Yly 

Yly 

HIGH INTEREST CHEQUE A/C* (Gross) 

UDT Capital Plus 

Caledonian Sank HICA 

Chelsea BS Classic Postal 

0734 560411 
031 556 8235 
0242 521391 

Instant 

Instant 

Instant 

£1,000 8.25% 
£1 8.50% 
£10.000 9.60% 
£25.000 10.10% 

Qfy 

Yly 

Yly 

Yly 

Yorkshire Guernsey BS 
Yorkshire Guernsey BS 
Yorkshire Guernsey BS 
Yorkshire Guernsey BS 

Offshore Key Ace 
Key Ninety 
Key Extra 
Key Term Share 

0481 719898 
0481 719888 
0481 719898 
0481 719898 

Instant 
90 Day 
180 Day 
31.8.93 

£500 9.30% 
£50,000 10.55% 
£25.000 10.60% 
£10.000 10.50% 
£50,00011.25% 

Yly 

Yly 

Yly 

OM 

OM 

NAT SAVINGS A/Cs & BONDS (Gross) 

(7.25% wef 6.10.92) Investment A/C 

(8.00% wet 5.11.92) Income Bonds 


1 Month 

3 Month 

£5 8.25% 
£2.000 9.00% 

Yly 

Mly 

5th Index Linked 


5 Year 

£25 4.50% 

+ Infln 

OM 


malor banks and Bulktlng Societies only, ad rates (except Guaranteed income Senttai fs!!? 

Fbtsd= Fixed Rate fAU otter rates are variable) OM*= Interest paid on maturlte 

+= Rate fixed until 1-2J3. ^ nwwrny. n Net Rate. B- Bond. 

*= Rate Guaranteed no* to tall before 1.1 ^Source: MONEY FACTS. The Manihiu _ , ' . 

Mortgage Rates. Watehams House. Stalham, Norwich. Readers can obtain a comnUiMn?? 10 

0892 562809. “ COmplImenl ary copy by phoning 


Wire Via taMa Mora M pareentage at pafteta MW In IteO «N9i> ara Mill on Bh boom. 

Sown: MOM? Managrerev 


Appointments Advertising 

appears every 

Wednesday & Thursday 

Friday 

(International edition only) 
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FINANCE AND THE FAMILY 

Diary of a Private Investor/Kevin Goldstein- Jackson 

Ethics on the bottom line 



HAT is ethical? 
The difference 
between right 
and. wrong. But 
what constitutes being wrong? 

Despite the ending of apart- 
heid, some people still refuse to 
Invest In companies with 
South African interests. But 
would it not be better to invest 
in South African companies 
which display an enlightened 
attitude towards black employ- 
ees so that other companies 
may learn from their example? 

Do those people who still 
boycott South Africa also 
refuse to invest in other societ- 
ies which have experienced 
racial conflict s? 

Should investment be made 
only in countries that are dem- 
ocratic? In that case, invest- 
ment in Hong Hong should be 
avoided - although if Hong 
Kong had been run along dem- 
ocratic lines, perhaps it might 
not have prospered so quickly 
and dramatically and I would 
not have profited from my 
investments there. 

Indeed, a case could be made 
for investing (or not investing) 
in almost every country: there 
is probably something objec- 
tionable In all of then. As a 
private investor. I have no 
moral qualms about investing 
anywhere in the world - so 
long as the companies in which 
1 invest are ran on athfogt linps 
and there are opportunities to 
make a profit 

For some years, I refused to 
invest in companies which pro- 
duced cigarettes, partly 
because I dislike people puffing 
smoke in my face and partly 
because I felt that, eventually, 
much tougher legislation or 
changes in social habits would 
cause a decline in such compa- 
nies' profits (although, as yet, 
it has not happened). 

When I mentioned this to a 
friend she commented that, to 
be logical and consistent, I 
should also refrain from invest- 



ing in supermarket groups that 
sold cigarettes and transport 
companies that helped to dis- 
tribute them. And why, she 
asked, did I not also refrain 
from investing in companies 
dealing with alcoholic drinks? 
Perhaps I should reassess my 
investment criteria. 

I have avoided putting 
money into various ‘‘ethical” 
unit trusts because some -of 
their restrictions are not to my 
taste. A number of them refuse 
to Invest in companies 
involved in the gambling 
industry. Yet, surely the stock 
market itself is a gamble. 

Should they also avoid 
investing in companies where 
the chairman or chief execu- 
tive hasa mistress on the basis 
that, if he lies to his wife, he 
might He about the true state 
of the company? 

Personally, I Ignore people’s 
sexual peccadillos when mak- 
ing investment decisions, I am 
much more interested In their 
overall basic honesty. I can 


accept that bribes are neces- 
sary in some countries in order 
to do business and ought really 
to be regarded as “advance 
commissions." But if a UK 
company made such payments 
to someone for business in 
Britain. I would not invest in 
that company. 

People who are liars and 
cheats are usually poor at 
creating or running long-last- 
ing businesses. That is why 1 
avoided investing in companies 
run by Robert Maxwell. 

I keep a list of names of 
other people whose companies 
I avoid and have made sure 
that the executors of my will 
cannot invest with them. The 
laws of libel prevent me from 
disclosing this list 

Companies that are slow to 
pay their bills are hardly 
encouraging their suppliers to 
provide the best quality and 
service. With such an attitude, 
might they not be equally 
“tough” towards their custom- 
ers? 


An this seems to me to be 
morally reprehensible and bad 
for long-term business, so 1 try 
to avoid making investments 
in such companies. 

1 also dislike companies that 
have a discriminatory recruit- 
ing policy. People should be 
employed for their ability, not 
because of their age, sex. race, 
religion or who they know. 

Is a company that advertises 
for a financial analysis man- 
ager paying up to £50,000 plus 
benefits, but restricting appli- 
cants to those “aged 28 to 33” 
(as did the Prudential in a 
recent advertisement), really 
doing its best to find the most 
capable person? Too many UK 
companies are stipulating 
ridiculous age ranges for job 
applicants. In the US, the 
American Age Discrimination 
Act allows people to sue for 
compensation for age discrimi- 
nation. 

What is even worse is that 
Lautro (the Life Assurance and 
Unit Trust Regulatory Organi- 
sation) advertised recently for 
assistant enforcement officers, 
while the Securities and Invest- 
ments Board wanted a senior 
policy assistant Each regula- 
tory board specified an age 
range of “25 to 35.” 

How can you have any confi- 
dence in the integrity and eth- 
ics of such organisations if 
they are prepared to practise 
such blatant discrimination? 
And will they really find the 
best candidates? Surely people 
with years of experience of 
City crooks might have some- 
thing to offer. 

Dixons, the stores group, has 
agreed to fund a £lm chair in 
business ethics at the London 
Business School. I bope this 
will lead to further Investiga- 
tion of the morality of discrimi- 
nation and its effects on com- 
pany performance. Meanwhile, 
1 will continue to refrain from 
investing in companies with 
discriminatory policies. 


Taxes on a gift house 


MY PARENTS and I jointly 
own, in equal shares, two 
properties neither of which we 
liveTn. If we ewdrmake A gift ; 
of okr respective halves to 
each other, thus having a 
house each, solely owned, will 
we be liable for any capital 
gains tax then may be on the 
value of the half-interest 
transferred?. Would the tax on 
such gains have to be paid as 
soon as possible after the gifts 
had been made? 

■ You will be taxed as 
though you bad disposed of 
your respective interests at 
their current market value. 

Since you will be exchanging 
interest of (presumably) more 
or less equal value, there will 
be no element of gift in fact 
That being so, the CGTwiH be 
payable on December after . the 
end of the tax year in which 
the exchange takes place. So 
the middle of next April might 
be suitable time to do the 
swap. 

The timing depends upon 
your other chargeable gains for 
199233 and 1993-94 and the size 
of the potential chargeable 
gain ■. arising from the 
exchange. 

The -solicitor who prepares 
the conveyance for you will be 
able to help you with the tax 
implications. 

Flat-rate 

taxes 

THE OWNERS of the freehold 
of my home also own a vast 
number of other residential 
properties. 

To the best of my knowledge 
these properties are all leased 
on fall repairing leases. 


As all the tenants pay for 
maintenance and a lot of these 
properties were built , in the 
1830s and require considerable’ 
maint enance, should- the land- 
lords be entitled to claim tax 
relief against depreciation or, 
what seems to be more equita- 
ble, should not the tenants be 
able to make such a claim? 

Can landlords claim tax 
relief for insurance of proper- 
ties in their portfolios - when 
tiie tenants pay for insurance, 
albeit in the name of the 
landlord? 

■ Under section 25 of the 
Income and Corporation Taxes 
Act 1988, a landlord can obtain 
tax relief for payments in 
respect of maintenance, insur- 
ance etc which he has made 
personally. He gets no tax 
relief, for depreciation of the 
property. 

The tenants cannot obtain 
tax relief (unless they receive 
rent from subtenants). 

Dividends 
and profits 

IS IT possible for a small 
private limited company such 
as oars to pay out dividends in 
excess of trading profit, in any 
one accounting year, thus 
making use of the retained 
profit of previoos year*? if so, 
then at the end of the year will 
the company be able to get 
back from the Inland Revenue 
the difference between the 
ACT (which presumably has to 
be paid in any case at the end 
of the relevant quarterly 
period) and the corporation 
tax due on the year’s profit? 
Or is the adjustment of this 
excess payment allowed only 


against future tax liabilities? 

If the dividend route is not 
permissible for distributing 
the retained profit, can you 
please Suggest other tax effi- 
cient ways of achieving this? 
Yes, you can pay dividends in 
excess of profits. 

It is possible, in principle, to 
carry the excess ACT back and 
thus recover part of the corpo- 
ration tax paid for past years. 
The rules are complex 

The company’s accountants 
are best placed to advise you 
on what strategies to adopt, 
because they know the full 
background facts, figures and 
dates. If the fact that you have 
written to us indicates that 
you have no confidence in the 
company's accountants' com- 
petence in tax matters, perhaps 
the Board should consider 
c hang in g to a better firm. 

Possibly your bank manager 
can recommend a suitable one, 
if you do not wish to seek 
recommendations from busi- 
ness acquaintances, for 
example. 


BES 

losses 


1 BOUGHT £5,000 worth of 
shares in a BES company on 
March 5 1986 (ie. under the old 
regulations). I received Income 
tax relief, on the whole of my 
investment at the top rate of 
income tax which applied at 
that time. 

The company was wound up 
on April 7 1992: no dividends 
were ever paid and the dis- 
posal proceeds were niL 

Am I entitled to any capital 
loss relief on the original 
investment or on the net cost 


Capital gains tax allowances 



, HE TABLE shows 
capital gains tax 
allowances for assets 

sold in August. To 

use it, multiply the original 
cost of the asset for the figure 
shown for the month in which 
you bought it 

If you subtract the result 
from the proceeds of your sale, 
the result will be your taxable 
gain or loss. 

Suppose that you bought 
some shares for £8,000 in 
March 1984 and sold them in 
August 1992 for £15,000. Multi- 
plying the original cost by the 
March 1984 figure of 1.588 gives 
a total of £9,528. 

- Subtracting that from the 
proceeds of £ 15.000 gives a capi- 
tal. gain of £5,472, which is 
below the 1992-93 capital gains 
tax allowance of £5,800. If you . 
realised no' other gains during 
.the year, the profits should be 
tax-free. 

-- If you are selling shares 
bought before April 6 1982, you 
ghouM use the March 1962 fig- 
ure. 


CGT INDEXATION ALLOWANCES: AUGUST 


Month 

1982 

1983 

1984 

1985 

1988 

1987 

January 

- 

1.681 

1.599 

1.523 

1.443 

1.389 

February 

- 

1.674 

1.593 

1.511 

1.438 

1.383 

March 

1.748 

1.671 

1588 

1.497 

1.436 

1.301 

April 

1.714 

1.648 

1.567 

1.466 

1.422 

1.364 

May 

1.702 

1.641 

1.561 

1.459 

1.420 

1-363 

June 

1.697 

1.637 

1.557 

1.456 

1.420 

1.303 

July. 

1.696 

1.628 

1.559 

1.459 

1.424 

1364 

August 

1.896 

1.621 

1.544 

1.455 

1.420 

1.360 

September 

1.697 

1.614 

1.541 

1.455 

1.413 

1.356 

October 

1.689 

1.608 

1.532 

1.453 

1.411 

1.350 

November 

1.680 

1.603 

1.527 

1.448 

1.399 

1-343 

December 

1.683 

1.598 

1.528 

1.446 

1.394 

1.345 

Month 

1988 

1989 

1980 

1991 

1992 

January 

1.345 

1.251 

1.162 

1.067 

1.024 

February 

1.339 

1.242 

1.156 

1.061 

1.019 

March 

1.334 

1.237 

1.144 

1.057 

1.016 

April 

1.313 

1.215 

1.110 

1.044 

1.001 

May 

1.308 

1.208 

1.101 

1.040 

1.000 

June 

1.303 

1.204 

1.096 

1.036 

1.000 

July 

1.302 

1.203 

1.095 

1.038 

1.001 

August 

1.287 

1.199 

1.084 

1.036 

- 

September 

1.281 

1.191 

1.074 

1.032 

- 

October 

1.268 

1.182 

1.066 

1.028 

- 

November 

1.263 

1.172 

1.068 

1.024 

- 

December 

1.259 

1.169 

1.069 

1.024 

- 


Source: Inland Revenue 
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mo legal rMporafeOtfy an ba accepted 

Or financial Times lor the enswar* 
given In these column* AH MquMm wU 
on answered by post mm soon si potstoie. 


after tax relief? Is any indexa- 
tion dne? 

■ On the facts outlined, the 
answer is no. Section 150(3) of 
the Taxation of Chargeable 
Gains Act 1992 says: 

“The sums allowable as 
deductions from the consider- 
ation in the computation for 
the purposes of capital gains 
tax of the gain or loss accruing 
to an individual on the dis- 
posal of shares issued before 
March 19 1986 in respect of 
which relief has been given 
and not withdrawn shall be 
determined without regard to 
that relief, except that where 
those sums exceed the consid- 
eration they shall be reduced 
by an amount equal to 

a) the amount of that relief; 
or 

b) the excess 

whichever is the less, but the 
foregoing provisions of this 
subsection shall not apply to a 
disposal failing within section 
58(L). M So, as you will see. the 
cost of your shareholding for 
CGT purposes is £5,000 - 
£5,000 ■ NIL on which indexa- 
tion nan be claimed.” 

Free of 
CGT 

I BOUGHT a flat in London in 
1985 while working for a US 
bank in the UK. My employer 
provided rented accommoda- 
tion and I bought the fiat in 
case this perk foil away. It has 
since been let out for most of 
the time and I have never 
lived in it. 

hi 1989, I got a job with a 

French bank and moved to 
Paris. Knee I no longer need a 
base in London 1 want to sell 
the Oat and buy something in 
France. Will 1 have to pay cap- 
ital gains tax on any eventual 
profit? 

■ If you are neither resident 
nor ordinarily resident in the 
UK at any time in the tax year 
(ending on April 5) In which 
the sale contract is made, you 
will be outside the scope of 
capital gains tax. The solicitor 
who acts for you in the sale 
will, of course, be able to guide 
you through the tax maze. 

You may like to ask your 
last UK tax office (or the 
inland revenue Public Enquiry 
Boom, Somerset House, Strand, 
London, UK WC2R ILB) for 
copies of the free pamphlets 
CGT14 (Capital gains tax - an 
introduction) and IR58 (Going 
to work abroad). 
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Prudential Currency Fund 


Capitalise on the 

ups and downs of the 
money markets! 


Introducing the 
Prudential Currency Fund 

As equities continue to face uncertainty the attraction of 
currency funds grows ever greater. 

Right now, the swings in exchange rates and bank base 
rates mean there are profits to be nude from investing in 
currencies. Bur which currencies should you choose? 

PrudentLil Currency Fund offers rhe simple answer to 
investing in currencies. 

Favourable exchange rates 

Tlic Prudential Currency Fund offers you fast, easy access 
to the world s major currencies. 

The PrudentLil Currency Fund is a managed fund and uur 
skilled investment managers automatically switch your 
money amongst the world's major currencies so you fuse 
the opportunity to capitalise on the favourable exchange 
rates available. 

Plus special interest rates 

Additionally, you can gain access to high international 
bank rates that are not normally available to private 
investors. This mejns the value of your capital can grow 
faster than it would in a building society. 


Instant access, no penalties 

Then* is no minimum holding period. You tan withdraw 
your money whenever you wish wirh no penalties 1 

Start with just £1,000 

The minimum investment in the Prudent iai Currency 
Fund is just £ 1 .01 HI and tltere is no upper limit 

Securin’ lor vour money 

Security is a prime consideration. Your mvesrmeiil is 
deposited with major international Kinks anti i.s spread 
over ar least S tllimvivs. So at nu linn- are all your eggs 
in one basket. 

Find out more today 

Complete and return the coupon below today or tax it to 
rhe following FAX NUMBFR IWJ *>%> S|«. We will 
then u.*nii you a complete information pa, k containing an 
application form. Alternatively tall die number beli >w. 


Phone free, 7 days a week 

0800 24 44 44 


YYihadwnfecmtntdcMS not constitute an oHer far nla or wbitription for sham In the Prudential Cunvncy Fund. Piwdantial Currency FunO iMiutad >i a tansy Rmognltod 

Fund and a UK Beoognbcd CoUecbw kiyeoroent Sthenw. 

Th« vafcta of liwenment* jnd tho income from them can factum In value fat money Him and b not guaranteed, and lm>«u» mar ■»» 9« badt the amount invested. 
Changes In raws of exchange bMww cummin may came the value d (In Investment to diarinlih or Inmate. 

This mh cr Vtetnrr H h« been teuvd on bchatf of Ptmtandal Ciarency Fund Ln»rod by P ru d e ntia l Immlnmu Product* (Channel Month) Umllfri. 


ACT NOW FOR FREE INFORMATION 

| I 1 YES. please send me derails of how 1 can profit by investing in the world's nuiur cunrnciw. > V's v 

i ^ 


Address: 


Postiudi:: 


Dayti me Tel; Eve Tel: 

Send to: Mike Harr. Customer Services Department, 

Prudential Investment Products (Cl) Ltd.. 

FREEPOST. Ilford, Essex 1GUBR. 

Wc new moke ywir mmr end aJJiru miljMrto ufknuicunl npnuiam KrfunU) *< 
will utiMsnjIly nil w*i Jvut of hi r piiiucn of vtvitt-. dtmO b)> nwvlrci wJ nuanl i — 1 
Plutfracul ranpinns. iryuuwouU pfrfcTauriofKTfveilin vAtnMi-w |4we lidt ihc bus. < I 


PRUDENTIAL 

Pan nt (Ik PnulmiUl Cnrpumain 
I'lukuiwl ImcMmrW Kn.Jikft il Jumrl lsUnJsl Lamnnl 
A j nitoiNt oi LAl'YBOln UK iuLuhv; i* bwiibmiI 
MiUitia,, iiiHMnm o hoiks R>w,mlnl lun«]ufjinl 
u> tup 1**1 al WjksM I I * ll>4h«n Uan.lsAtii 
IS IN .‘Nil ui»ln ■uu-t.r J| |1.o 

FT2609M CFJ> 


TAX-FREE INCOME FROM 

SAVE & PROSPERS 
NEW PEP PORTFOLIO 



F alling Interest rates over the last 18 
months moan you can no longer rely 
on income from deposits. Save & Prosper 's 
new PEP Portfolio for TKx-Free Income 
could be the answer. 

It provides investment in a diversi- 
fied portfolio of three high yielding 
unit trusts. And because the 
Investment is through a PEP 
there is no tax to pay on the dividend 
income. And no capital gains tax either 
The Portfolio provides exposure to a 
careful balance of equities and gilts which 
aims to provide income now and scope for 



long-term income and capital growth. 

The income can be taken half-yearly 
or reinvested. The minimum investment 
is 53,000, the maximum 50,000, each 
tax year (this being the current PEP 
investment limit). 

And Save & Prosper is offering 
a 2*1. discount on unit purchase 
in the Portfolio received no 
later than 31st December 1992. Find 
out how you can enjoy tax-free income. 
Thlk to your financial adviser, post the 
coupon or ring us on our free Moneyline 
0800 282 101, NOW. 


CALL FREE 0800 282 101 

9.D0 o.n. - 5.30 p.m. • 7 DAYS A Wf E K 

. :: ['FCk Savc A Prosper Group Limited, RRE&POST. Romford RM1-1BR. 
"3 : T Pfes£e.scnd rae details oF5avtr& Prospers . 

v. u ■ i-:. .-P6P Portfolio for Tax-Free Income. 

-.-(stsniarae • 
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Initials 


Mr/Mrs/Miss 




Address v- ^ 



? ■ ' Postcode ; : 

:; _r HOHteT^K STD .1 J. 

No 

Work TVI i STD) No 




So that we may call and offer further information. 


T>« VALUE OF INVESTMStrS WTTW A P&. AND ANY INCOME 
FROM TWM, CAN GO DOWN AS WELL AS UP AND YOU MAY 
NOT GET BACK THE FUU AMOUNT YOU INVESTED. 
CONCESSIONS ARE NOT GUARANTEED AND MAY BE CHANGED 
AT ANYTIME, IHBR WUX Will DEPEND ON YOUR NDMDUAl 
CIRCUMSTANCES Srt/E & PROSPER GROUP LID. BA MEMBS OF 
IMRO AND LAUTRO. 



SAVE & 
PROSPER 


THE INVESTMENT HOUSE 
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MINDING YOUR OWN BUSINESS / PERSPECTIVES 


Carving profits 
from the ancient 
limestone 


A DEEPLY rutted 
lane with grass 
in the middle so 
high that it 
scrapes the bot- 
tom of your vehicle. Skylarks 
flutter overhead and the odd 
hare scampers away Cram the 
motor car. 

There is one other noise, 
however, that can just be 
heard in the quiet of the Glou- 
cestershire countryside when 
the car's engine is switched off. 
It is the sound of stone being 
sawn. Round the next comer 
and you will be confronted by 
Farmington quarry, worked on 
the same site - perhaps con- 
tinuously - since the Romans 
built sections of the nearby 
Fosse way from its Cotswold 
limestone. 

There is stone everywhere - 
mountains or it, honey col- 
oured and coarse grained, from 
huge two ton blocks waiting to 
be sawn into slabs, to walling 
stone being laboriously hand 
prepared by masons. 

The pristine stone looks as if 
it was laid down yesterday, not 
200m years ago. Most of it 
comes from just below the sur- 
face, with reserves so vast that 
no member of the Barrow fam- 
ily that has owned and worked 
it since 1902, has bothered to 
estimate their extent 
They have not needed to. 
Until five years ago the quarry 
was a quiet sideline to the 
Barrow’s 1,000 acre farm, keep- 
ing half a dozen men 
employed, serving as home to 
around 50 cats, and managed 
by a long-serving character 
called Sam. 

“Sam was a very efficient 
manager. He ran the quarry 
expertly for 35 years, trading 
with the people he chose to 
and making a 20-2S per cent 
profit,” said Captain John Bar- 
row, the present head of the 
enterprise. 

However things are very dif- 
ferent now for the soldier- 
turned farmer-turned 
quarryman. 

Sam's retirement coincided 


with a sticky time for the Bar- 
row family's fanning fortunes. 
Growing corn was rapidly 
proving unprofitable and John 
Barrow decided to reduce grad- 
ually the workforce on the 
farm from 20 to two, increase 
his Clock of sheep and take a 
set aside payment on 500 acres 
from the European Commu- 
nity, under the Common Agri- 
cultural Policy which pays 
farmers to not use land. 

His really big decision, how- 
ever, was to expand the quarry 
side of the business by joining 
forces with a masonry com- 
pany in Bristol which would 
provide a ready buyer for the 
expanded output of stone be 
planned to extract from the 
quarry. 

At the same time he 
ploughed much of the family's 

Clive Fewins 
visits an ancient 
quarry which is 
suddenly chic 

accumulated wealth into new 
quarry buildings and cutting 
equipment which cost a total 
of nearly £500,000. 

Life thereafter became some- 
what troubled when, after only 
18 months, the arrangement 
fell apart following personal 
differences and Barrow found 
himself without a partner, with 
the new building and most of 
the new equipment onstream, 
and no obvious large outlet to 
sell to. 

He decided to buy out the 
Bristol company. Fortunately, 
as head of a wealthy family, he 
possessed the £500,000 to do it 
He hired an accountant. Mar- 
tin Robins, to help him run the 
company, moved the entire 
operation to Farmington and 
took on a number of appren- 
tices under the guiding hand of 
master mason Peter Lee, who 
has been with the company 39 
years. 


"It was the biggest decision 1 
have yet had to face. But we 
were more than halfway 
through the expansion pro- 
gramme, the recession had not 
yet hit us, and there was a big 
comfort factor in the form of a 
£750,000 contract [on a large 
Bristol development] that was 
very profitable,” Barrow said. 

file only way to go therefore 
was forward, and Barrow 
braced himself for the looming 
recession. 

If necessary, family wealth 
- the Barrows own most of 
Farmington village as well as 
the estate - would doubtless 
have cushioned any blow. But 
changing fashions worked 
unexpectedly in their favour. 

"By 1989 we were living in 
greener days and already there 
was a demand from many 
architects - particularly those 
working for some of the large 
retailing and supermarket 
groups - for a return to real 
stone in many of the buildings 
in new shopping develop- 
ments,” Barrow said. 

"In a number of cases we 
were actually able to persuade 
architects to specify real stone 
rather than the reconstituted 
material that had been in 
vogue for so many years,” said 
Barrow. Barrow and Robins, 
the accountant, set up a con- 
tracting company, Ferris Stone 
and Barrow also started a 
design and drawing section in 
temporary buildings at the 
quarry. 

From the base of the five 
large portable buildings the 
staff of 35 now runs two com- 
panies with a combined turn- 
over of well over £2m. 

Ferris Stone with a turnover 
of £L5m to £2.5m soon over- 
took Farmington Stone, with 
its £750,00 turn over - hardly 
surprising as it is a contracting 
and stone filing company that, 
using largely subcontracted 
labour, carries out site work all 
over the country. 

In spite of the recession, 
which is especially bad in the 
building industry, business has 



Man of stone: Captain John Barrow in the Farmington quarry 


held up weU. Remarkably, Bar- 
row and his staff have been 
able to produce artefacts such 
as architraves, fireplaces and 
garden ornaments in stone at 
the same price, and in some 
cases cheaper, than their imita- 
tors in artificial reconstituted 
(moulded) stone. 

There have been two reasons 
for this. The first is the high 
cost of making moulds for the 
artificial material, particularly 
for one-offs and small runs, 
and the other is the company's 
current policy of going for 
maximum volume and low 
profit margins. 

“This policy makes us very 


competitive with artificial 
stone producers but at the 
wrong margins .” Barrow said. 

"However we shall be in a 
strong position when the reces- 
sion comes to and end. We 
have three apprentices nearing 
the end of their training, ample 
capacity - our plant is about 
half used at present - to cope 
with the upturn, and of course, 
virtually infini te resources in 
terms of our wonderful raw 
material - golden Cotswold 
limestone." 

■ Farmington Stone. North- 
leach. Cheltenham. Clos. CL54 
3NZ. Telephone: 0451-860280. 


Computing 

The bargain 
masquerading 
as a cut-down 

David Carter looks at the latest 


MINDING YOUR OWN BUSINESS 


FIRST ANNOUNCEMENT OF A PRIME FISHING OPPORTUNITY 
SALMON FISHING 

INVERY WATER. RIVER DEE NEAR BANCHORY 
One of tftt prime salmon Ashing beats an VuHvar Dee. Average 215 Satan 
amuaSy (10 year average]. Six rods fhNng 14 named pooh. Double and single 
bank fishing. Very accessible and recopibed as an easiy fished water. GhflDe 
employed. Barks wefi maintained Three hun. ExceSerafacSies. tinted rod 
weeks olTerad by tender member* offering syncficau share sale » fish one rod(s) 
on predetermined week In pwpaaiiy. Ful delate from ihe agents: 
PYGOTT DAYKJN & CO 

ESTATES DIVISION, 21 NORT1IGATE, SLEAFORD, UNCS NG34 7BJI 
Teh SLEAFORD (•529)414333 


REQUIRED 

By Cash Buyer. Green Field 
Sites of 1.2 Acres in Good Urban 
Locations, preferably with Gass 
C2 Planning Consent in place. 

Write wilt / ail particular! to Box 
A440S, Financial Time*, One 
Southwark Bridge, London SE I 911 L 


READERS AHE RECOMMENDED TO 
SEEK APPROPRIATE 
PROFESSIONAL ADVICE BEFORE 
ENTERING INTO COMMITMENTS 


BUSINESS WANTED 


THE ENVIRONMENT 

Rudf mUrtile liar Acqataitioa or 
InvesBDCM in cxUbiithcd or new 
bounces directed lowtedi the 
cuuunacUl Buunwwmoe l uapravctwaa 
of ihe evriramacnl ortbe 
emerging rega lotion. 

Write Box A 437 6, RukU Times, 
Oof Southwark Bridge, Laadoa SEI 


BUSINESS 

SERVICES 


YOUR OFFICE 
IN LONDON 

From 70p a day. Accom / 
Tel A ns (Tlx i Fax/ Mail 
Box etc. Office Box. 

Td: 071 476 0766 
F»: 071 SSO 1729 


CONSIDERING A SALK OR 
LOOKING FOR A SUBSTANTIAL 
EQUITY PARTNER? 

A highly successful Board level 
entrepreneurial team with an excellent 
track record in international branded 
business is tooting to acquire control 
of. or a substantial equity investment in 
a medium size product -Orientated 
business from owners wishing to retire 
or otherwise share responsibility. 
Piiueipafa only should reply to: 

Bax A45I9, Financial Times, One 
Southwark Bridge, London SEI 91 IL 


BUSINESS 
FOR SALE 


LONDON - MIXED 
PORTFOLIO - 8 props. F/H, 
pres ine £98,000 p.a. 
ERV spring '94 £134,000 p.a. 

Offers Invited. 

Box A4S1 3. Financial Times. 
One Southwark Bridge, 
London SEI 9IIL. 


THE BUSINESS 
SECTION 

appear* Every 
Tuesday & Saturday. 

To advertise please contact 
Kail Loynun on 071 -873 4780 
or write to him at The Financial 
Times. One Southwark Bridge. 
London SEI 9HL. 


EDUCATION 
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FRENCH 66 IN 
THE ARDENNES OR IN PROVENCE 


The advantages of the CEran concept, 
with residential courses (since 1975) : 

l. Wanava study (minimuni <0 lessons per week). 

2 Plus Ihe constart practiced what you have team!, every day (rani 8 am. to 10 pj»„ 
with laachas consftwty present at naa Htaa , brads and fat ttw awnings. 

3. A total of 66 hows per week oJ Ml bmmfskm In On language. 

Ouf cSerts sinca 1975 include AJcaiai, Canon, Deutsche Bank, Dos Comfag, &ud- 
pBaiPatenisAGerimflForei^iOlSG^HoneyweD.Lu&haRia.McNnsay.lioifiadss- 
Sen 2. NATO, SHAPE, Steams, Toyota, Winterthur, the. 

We rise run holiday co ur s es in French far young people {13 - 18). 

RESIDENTIAL COURSE N GERMAN, DUTCH, SPANISH, ITALIAN, 
JAPANESE AND BMSUSH ARE ALSO AVAILABLE. 


language cornea far motivated people. 


CStAK ARDENNES 

20, Aiwai du Qtanae 
04900 SPA 
WL (*38)87777 41 6* 
Fff (+32) 07/77 38 S 



CERAN PR0VBKE 
bp. arm 
M0T3J PONT-aAFT-fiSWT 
TA- (133)66 80 33 66 
Fa {*33 GB 90 33 SB 
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BUSINESS SOFTWARE 

To advertise in this section please telephone 07] -407 5752 • 
or write to Alison Prinn at the Financial Times, 

One Southwark Bridge, London SEI 9HL or Fax: 071 875 3065 


SYNERGY SOFTWARE 
The Complete Package 

Technical analysis, marks I scanning, 
portfolio mg I. fundamental analysis, 
optimisation, trtf options evaluation, 
ctiannai analysis, updating service*, 
data histories and now training. 

For ALL your Investment software 
needs contact the professionals - SYN- 
ERGY SOFTWARE. Our advisory sar- 
vlco is frao and wttti 9000 users In 45 
countries we've helped ths smallest 
investor to toe largest Institution. 


CYCLE ANALYSIS 

A tenth anniversary, brand now pack- 
age, Brian MOtartfi MICROVEST a 
BneMos the usual Indicators, nas 
everything you need to stody eyries: 
Fourtsr Analysis. Johnson cycle Isola- 
tor, a verage riMeraneos, psraQ oUc and 
sinusoidal curve fining. MICROVEST 3.1 
reads lb own data plus flies iron many 
other packages. Vttth extensive manual. 
Cl 50 + VAT 


T« l 

ChasMre SK7 WT 
Tat am «a» : 


BANKMONITOR (Ver 23) 

Two mafor High Street banks hare 
recently admitted to ovsrehenglng cus- 
tom sn on overdraft Interest 95% at 
Bontonorutor users here tound charging 
errors. Monitors current and past 
charges quickly and accurately. IBM 
compatible. 

059 + VAT 

WBtfTWOimf DATA SYSTEMS LTD. 

17 Sprt n g n s tus . Ot t> inm os t. Esso* 
CMC IBP Tab 0171 572*83 


TRADED OPTIONS 
SOFTWARE 

designed lor too private Investor. Auto- 
matic Expiry Oases and Exercise Prices. 
Historical Volatility calculation, lull 
(ksphlng fecillSea. And featuring toe 
New Autometfc Strategy Selection Mod- 
trie. ■ Imply enter your target price and 


profitable strategy. 

Free Demonstration Disk Availed* 
cbariSeR iMtod. Mncrea Hone, 

2 Deer Leap, U^twater. 

Srnrey OU1B EPF 
Tel (078) 72841 

ACCOUNTING REQUIRE- 
MENTS 

* Flexible Input 

- Flexible output 

- HexttUe trwoicee 

* FEestota price lists 

- Flexible help screen* 

- Ratable lodgers 

- DOS to UNK 

Contact Devtd HeJatssd FCA 


S Glasshouse Wok. LOUDON SS11 EES 
Tet on tw aate hconw mss 


_ Fgr (*32) 07777 36 29 • — m 

I StetrifM : Vflftun « Cgnmncfl*> ■ T*l»«iJZ2 7«J09 bo-Fm[v 4D 8 NO * «fl 1 
0 UK. ■ SfiS : Ttf. (*4«)B54 31 958 ■Fa»it4fjfiS* 32 204 M 

USA ismwncy TsipiSSH 0334- fe «1* SB* 3046 J 


SOFTWARE 

AT 

WORK 

The Financial Times 
Software and 
I. T. supplement, 
will be next 
published on 
3rd October 1992. 

For advertising 
information 
Call: 

Polly Atfcwood on 
071-673 4083 


FINANCIAL TIMES 

till o*t t niMin simMqa 
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RECORD TIME 

Do you eflft write tone sheets’ If so you 
need our time recording system lor 
smoK businesses. No magnetic cards 
required, rune on any IBMTContpatfble 
PC and produces complete recoins. 
Prices from 03000. 

Fertoar Ud ere W oe treat LSS GmbH, 
Gutenbargatrsssa 6. 0-6031 OHcbbig, 
Oarmsey. FAR 010 SO 4105 2801. 


ROWEN TECHNICAL 
ANALYSIS WORKSHOPS 
onvT) 

23 years experience Is passed on to 
you. Find out which Indicators stork 
best and why. Easy to understand pre- 
sentation Leave with A UMOUE TRAD- 
ING SYSTEM that you can eonOdemfy 
use Immediately. Benefit horn <wr S 
yean experience In practical workshop 
trebling, 5 graded workshops ® choose 
Irom. hundreds of aaUsflsd delegates. 
Tet (0932) 230348 


Universal Options, Swap, 
Yield and Zero-curve Add-ins 

Additional spreadsheet lunctkina lor 

Capital Market Professionals using 
Lotus 1-2-3 and Excel (Windows. OS/2. 
Use). European and American sryfe 
opflone and warrants on bonds, core- 
modules, currencies, futures and 
shares 

Free 30 day ftW 

• -- - re. 


2 London Watf ButtBage, EC2M SPP. 
TOMS 71 flas 4200. Fe= 44 T1 698 2i 


2ns 


ICE 1992 INTEGRATED 
MULTICURRENCY 
ACCOUNTS PACKAGE 

wtto multicurrency nominal, sales ana 
purchase ledgers and cash books; rouL 

tfcomp a ny capability; muttHtoguel doc- 
ument production; cheque 
reconaflleuaa: .etotpto Installation; easy 
to use; quality niiSng and support; 
powerful report generator database, 
spreadsheet and word p re c e e sor inter- 
face*. Join our eMteftod client base. 


Fee 871 290 12 


APPLIED BUSINESS 
PLAN V.2.1 

Leaves otosr ptere standing 
Most comprehensive plan available. 
Accurals accounting trass. Used by 
manegera/accountanta in major UK ft 
Inti Go's User friendly tor Lotos. Excel. 
SuperCaie, Ouanre. Symphony Sar- 
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spreadsheet program offers 


w 


ITH 18m 
users in 65 
countries, 
Lotus 1-2-3 is 
the best- 
known spreadsheet in the 
world. It comes in two ver- 
sions. 1-2-3 release 3.1 is a mul- 
ti-page version for specialised 
applications; the basic version, 
which will satisfy most of us, 
is 1-2-3 release 2.3. 

Release 3.1 Is priced at £475; 
release 2.3 at £395. In June, 
Lotus announced 1-2-3 GO, 
priced at £149 and available 
through Dixon, Ryman and 
Wilding as well as specialist 
dealers. 

Lotus modestly describe 1-2-3 
GO as an “easy to learn intro- 
duction to 1-2-3" designed for 
“home and small business 
users". But this is marketing 
flim-flam to persuade corporate 
users to keep buying the full- 
price versions. If (if!) you are 
content to accept inferior pack- 
aging and the demeaning "cut- 
down" tag, in return for paying 
a half or a third of the price 
you receive the full-strength 
package minus a few bells and 
whistles. 

So it proved with 1-2-3 GO. In 
feet, after going through the 
menus in detail i found it 
indistinguishable from 1-2-3 
release 2.3, which I use myself 
The only regrettable omission 
seems to be that of the 
“Viewer” facility. This is based 
on Lotus’ wonderful 
"Magellan” file mana ger,, and 
allows you to find your way 
around a disk full of files with 
ease. 

For documentation Lotus 
has rebadged a self-teach book 
called The 10 Minute Guide to 
Lotus 1-2-3. Unlike the standard 
reference manual it is clear 
and readable, but at 138 pages 
is a mere introduction to a 
massive and highly sophisti- 
cated package. Be prepared to 
go out and buy yourself a more 
detailed guide from Sybex or 
Que. Alternatively, a reader 
has strongly recommended to 
me Spreadsheets for Business 
Readers by C West of the Bris- 
tol Business School. 

Installation was mostly a 
matter of pressing the Enter 
key to accept the suggestions 
("defaults") offered by Lotus. 
However, part of the procedure 
is very confusing. 1-2-3 GO only 
appears to work with Diablo, 
IBM and “unlisted" text 
printers. After talking to Lotus 
support staff I chose “unlisted” 
and also the “Extended" font 
set for my dot matrix printer. 
Everything worked OK. but 
Lotus needs to clarify this. 

In accordance with current 
GUI fashion, 1-2-3 GO automati- 
cally starts itself in graphical 
"WYSIWYG” (What You See Is 
What You Get) mode. 

I wonder how many people 


use Windows software without 
realising that they do not have 
to put up' with the slow 
response time and the feint 
and scrawny characters you 
often get under WYSIWYG. I 
run 1-2-3 on a portable and the 
display under WYSIWYG is so 
poor that I have removed it 
and do all my work in charac- 
ter mode, which is dear and 
chunky. Instructions on how to 
turn off WYSIWYG are on page 
85 or the manual. 

1-2-3 GO is a top-of-the range 
product which, amazingly, 
turns In a respectable perfor- 
mance even on a basic XT 
machine like the Amstrad 1640. 
But competition in cheap 
spreadsheets is strong, with 
Quattro Pro SE selling at £69 
and Supercalc at £79. 

Why pay the extra for 1-2-3 
GO? One very good reason is 
Budget Express, a 1-2-3 
“add-in” package from Syman- 
tec- Budget Express brings to 
1-2-3 an “outlining" facility; 
that is, it enables you to pres- 
ent data in summary totals at 
the top level, then to explode 
these totals down in increasing 
levels of detaiL This facility 
(also called “drill-down”) is 
essential in any financial 
reporting system. 

S uppose, for example, 
you are budgeting next 
year’s profit and loss 
account for your 15-per- 
son company. Best practice is 
to budget wages separately for 
each employee, necessitating 
15 lines in your budget, plus a 
-Total Wages” line. 

But this level of detail makes 
for a very long spreadsheet. 
Even for a company turning 
over only Elm or so, the budget 
profit and loss account can eas- 
ily grow into three or four 
pages. 

Your bank manager or inves- 
tors are not interested in this 
level of detail - they just 
wants the total wages figure in 
a one-page summary "profit 
and loss". With outlining you 
can instantly "collapse” a 
lengthy detailed budget into a 
one-page summary, and back 
again. 

Once you have used Budget 
Express you wonder how on 
earth you managed without 
it Not only that, but the 
manual is intelligently written 
by someone with wide 
experience both in using 1-2-3 
and in budgetting. If only all 
software manuals were like 
this! This then is the reason for 
choosing 1-2-3 GO - that it lets 
you get your hands on Budget 
Express. 

■ 1-2-3 GO is available at £149 
plus VAT. Budget Express is 
available at £99 plus VAT from 
4-5-6 World. telephone: 

0206-44456. 


As They Say 
in Europe 

It is 
not a 
war yet’ 

m AT THE outset, small 
calculations, children of the 
short term, of circumstances* 
and of the wznify of a head oj 
state: at the end, an histone 
event which transcends France 
Out with a result su fficie nt^/ 
narrow that nobody, from one 
Tf rfn or the other, can evaluate 
it" 

Serge July's summing up in 
Liberation (be was writing 
about the outcome of a referen- 
dum in France last wee kend , 
by the way) showed the crisp, 
modem side of French journal- 
ism. A more traditional 
approach appeared in Les 
Echos: “Voila, France has spo 1 
ken. Everyone illuminates with 
their own commentary this 
morning the historic choice 
they have jnst made . . . This 
choice having been expressed, 
France finds itself more than 
ever feeing herself." 

That piece was signed with 
the pen name Fa villa. Fa villa's 
piece last Monday was, as 
usual, faintly at odds with the 
resolute “Oui" policy of Les 
Echos.. 

In the paper of the Commu- 
nist Party, LTiumaniti , there 
was no room for divergent 
opinions: “Those who consti- 
tute the living forces of the 
country - the world of work. 

- in the majority raid No. The 
proof la in the result of the 
cities and regions where com- 
munist influence is strong: the 
opposition to Maa8tricht_ 
achieved impressive results,” 
The trouble is that those', 
regions also are those where 
the right-wing National Front 
has influence. . . 

Frtwee-Sofr. surprisingly, 
took an international 
approach. “Europe, Fftutcois 
Mitterrand and the eream of 
the political class jnst about 
got away with it. . .But the 
battle is not yet won because 
Maastricht has how to cross 
the channel, chased by the 
waves of the pound .ster- 
ling... .* That was before the 
pound bumped into the franc 
going the same way. 

- The British provided a lot of 
material, both in connection 
with the treaty and other mat- 
ters which sean to have gener- 
ated another round of that 
genial contempt their neigh- 
bours often reserve for them. 

The London correspondent (h 1 
La Tribune wrote that : t£e 
French referendum result 
would not make things easy 
for John Major. “On the posi- 
tive side, it can be said that the ; 
concern dear to the prime min- - 
ister's heart - to put the 
United Kingdom ‘at the heart 
of Europe’, even though he- 
signed a treaty specially - 
amended for Great Britain 
has not led to an impasse; On 
the negative side, the cabinet 
has no choice now but to pur- 
sue ratification of the treaty in ' 
the House of Commons." • 

We might very well have 
seen the end of “John andJtak- 
mut” as a result of recent 
events. Everybody noted how 
the Germans and the British - 
had fallen out over the manner' 
in which, with one bound, the- 
pound leapt free from the fet- 
ters of the ERM. It then ' 
achieved the triumphant col- 
lapse advocated by Lady 
Thatcher and her frienefe.- 
Things got so bad at the lMF-" 
World Bank meetings in Wash- 
ington that a Bundesbank offr' 
dal was heard to ray: *Es ist - 
doch kem Erieg n (“It’s not a . 
war yet”). • 

In the Frankfurter Atlge- 
meme Zeitung, Jochen Rudolph 
wrote at length under tiki; 
headline, “The pound on the 
defensive.” He discussed 'the 
long opposition to Britain's 
presence in the ERM and pro; 
dieted it would not be back 
again for many a long day. 
“Once," said Rudolph, “it was 
the ‘ugly gnomes of Zurich* 
who were publicly blamed for' 
the weakness of the pound-'.. 

- ..Then the Germans became 

the main culprits for the mis- - 
ery of sterling. And, ulti- . 
mately, they were hlamed for; 
not having token over the role 
of locomotive’ in the world - - 
economy." - _ - 


ma rrenen iinance 
minister, Micbcl Sapln, gave a ; 
briefing to French reporters 1 in - . 
Washington as soon as the ret -' . 
erendum result became known, . 
he was asked by Paul FabraoT 
fie Monde why so many had- . 
voted No. “Oh Well, you know, 
many people are unhappy 
about social problems, .unem-.; 
ployment. Others are- com 
cemed about agriculture.* ■ 
Fabra, possibly the moat', 
respected journalist in 'FratafcV 
replied; "I am perfectly happy*. 

I have no social problems,- 1 : 
nave a job, I don’t cart abmf- 
agriculture and I voted No.* ; - 

M Jame s Morgan is dtphbmodc ' . 
wrnspondent of the BBC Werifr; 
Service - - 
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Computers that can 
do it by the book 

Electronic wizardry is helping literary research , says Anthony Curtis 



HE SUCCESS or 

Cambridge mathe- 
matician Alan. Tur- 
ing as a code- 
breaker is one of 
the legends of the second world 
war. Around 1944, when the 
German naval codes had ail 
been cracked decisively by the 
government code and cypher 
school at Bletchiey, Bucking- 
hamshire; Turing had (In the 
words of his biographer, 
Andrew Hodges) ‘learned how 
to build a brain - not an elec- 
tric brain, as he might possibly 
have imagined before the war, 
but an electronic brain." 

H Taring were alive today - 
the harsh Rn gjfoh Jaw against 
homosexual men led to his 
untimely death in 1954 - he 
would surely take a well-de- 
served pride In the universal 
labour-saving which the elec- 
tronic brain he other pio- 
neers conceived plays in all 
our lives. He might have fore- 
seen that it .would revolution- 
ise business and industrial 
practices, and that it would 
take over much of the ground- 
work in applied mathematics, 
the engineering sciences; phys- 
ics and astronomy; but could 
he have imagined the inroads 
it has now begun to make into 
the area known traditionally as 
the humanities? 

Some of the most hitherto 
insoluble problems of author- 
ship have begun to yield to 
scrutiny by Turing's electronic 
brain. The identity of the acid- 
ulous Whig activist who con- 
tributed letters to the public 
prints, attacking George IH and 
other 18th century worthies 
under the pseudonym “Jun- 
ius," was one of the earliest 
pieces of successful, computer- 
based research analysing an 
author's style. Swedish, scholar 
Alvar EUgard published his 
conclusions in A Statistical 
Method for : Determining 
Authorship (1962), where he 
established the overwhelming 
probability that the scurrilous 
letters were written by Sir 


Philip Francis, Gibbon’s 
schoolmaster and later a dvfl 
servant 

Work of this kind where 
each word and punctuation 
mark in a text is computed 
into lists, charts and graphs 
desig ne d to show the number 
of times it is used in a given 
type of sentence-formation - 
plotted against a putative 
norm - once required the 
resource of a mainframe com- 
puter. the kind of machin e 
available only to a scholar 
working in some handsomely 
endowed university research 
centre. Now, though, the equip- 
ment to undertake such a proj- 
ect is coming within the reach 
of anyone with a reasonably 
efficient modern home com- 
puter. 

Many of the Oxford dictio- 
naries are now on computer 


edition (1989). In the first 
instance, all you need is a 
strong pair of arms and reason- 
ably good eyesight-., in the sec- 
ond, a personal computer (PC) 
fitted with a CD-ROM drive. 

This Is a gadget that extends 
a computer's memory vastly, 
necessary when the machine 
has to take on board the OED’s 
500,000 head words, their defi- 
nitions, pronunciation, etymol- 
ogy, and the 24m quotations 

that illustrate their use in texts 
since the beginning of English. 
Many Hbraries and institutions 
have such a drive but most pri- 
vate PC owners do not 
(although it is becoming less 
expensive and is likely to 
become a standard option for 
them fairly soon). To run the 
OED electronically, you also 
need to have the Microsoft sys- 
tem known as Windows (ver- 


4 Classical and literary scholarship 
is getting a new lease of life 1 


disc and available commer- 
cially to die ordinary “user"; 
so are several of the standard 
texts of the Oxford English 
School. The Oxford University 
Press has in train an extensive 
programme of electronic pub- 
lishing, as I discovered on a 
visit to its headquarters at 
Walton Street, Oxford. 

“Look here upon this pic- 
ture, end an tfife ..." as Ham- 
let says. In this instance. Pic- 
ture One depicts 20 heavy, 
large, dark-blue volumes occu- 
pying 46 ft of shelf space and 
costing around £1600 for the 
set (according to the bargain 
you strike with your supplier). 
Picture Two shows what 
author Anthony Burgess calls 
a “silver beer mat"; in other 
words, a compact disc. This 
particular one costs £495.00. 
Both accommodate exactly the 
same amount of Info rmation - 
the entire contents of the 
Oxford English Dictionary 2nd 


sion 3 or above); a Macintosh 
version of the OED 2nd edition 
will be available next spring. 

In this form, the OED baa 
become a iwi^i Hafphatx* in 
users are able to look up 
English words in a variety of 
different ways, not just alpha- 
betically as before. The entire 
dictionary may be scanned in 
less than a minute to give the 
answer to abstruse searches. 
Colonel Pickering in Pygma- 
lion was an authority on spo- 
ken Sanskrit and was working 
with Professor Higgins on 
Indian dialect words in 
English. He would have been 
overjoyed at being able to 
“wild card” - that is, put an 
asterisk against typical end-for- 
mations in English of the kind 
of words in which he was inter- 
ested and, within 40 seconds, to 
have on screen a complete list 
of all such words in the dictio- 
nary. At a more frivolous level 
crossword addicts may use the 


wild card command to find 
words of which they know only 
certain letters. 

There is an obvious benefit 
in haring the OED available in 
this electronic form for Its edi- 
tors and compilers; it releases 
them from an incalculable 
amount of donkey work. 
Looking to the future, the edi- 
tors now have the task of pre- 
paring the 3rd edition of the 
OED, scheduled for publication 
in 2005. Will there need to be a 
printed version of the 3rd edi- 
tion at all or will by then 
everyone be using it electroni- 
cally? 

That is a question to which 
the OUP does not yet know the 
answer. What is becoming 
clear is that the old system of 
issuing supplements between 
editions in order to keep up to 
date with new words and fresh 
shades of meaning can now be 
abandoned because these neol- 
ogisms can, as soon as they are 
identified, be added to the data- 
base. 

It is not only lexicography 
that it is being given a new 
lease of life by the computer 
but classical and literary schol- 
arship as well Computers have 
been aiding scholars in deci- 
phering early languages like 
Ancient Egyptian for many 
years, but now they are mov- 
ing in force into the study of 
literature. 

The Americans have a proj- 
ect to put the whole of English 
poetry, from Langland to Lar- 
kin, on to computer disc, and 
some classical texts studied in 
the Oxford Greats School are 
available as software. The Bod- 
leian Library in Oxford has a 
terminal in the reading room 
and classics dons at work on 
Virgil or Horace can be seen 
operating it. 

The OUP has just launched 
its Oxford Electronic Texts 
Library for English literature. 
This consists of The Complete 
Works of Jane Austen (£60), 
The Riverside Chaucer (£75). 
The Poetical Works of Samuel 



Coleridge (£60), and The Poeti- 
cal Works of William Word- 
sworth (£60). These are all out 
now, and coming next Spring 
will be electronic versions of 
Hardy, Milton, Mary Shelley 
and Mary WollstonecrafL 

The controversial modern 
spelling edition of William 
Shakespeare: The Complete 
Works, edited by Wells and 
Taylor and published in 1986, 
is now available to PC users at 
£95. 

None of these electronic 
texts has the search functions 
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Artful additions to autumn 

Robin Lane Fox explains how to prolong the life of a fading season 


A UTUMN began officially this 
week although that will not 
surprise gardeners who have 
been living with it for almost 
a month. Asters have opened early; at 
least one day in each weekend has 
given a fine imitation of mid-November, 
and, everywhere, there are trees with 
berries or bunches of over-ripe fruit. 
Blackberries have peaked already in the 
hedgerows: gardeners are left with post- 
scripts "which .are only as good as they 
have planned to make them. ' 

Years- ago, I took a derision to be 
artful In autumn. Sooner or later, the 
weather clears. Days are perfect, and I 
certainly do not wish, to -spend them 
among a sweep of dead flowers, pussy- 
cat colouring and the first signs of yel- 
low on ageing leaves. Instead, I want 
new He, colours which are not rusty, 
not too many chrysanthemums, and a 
rest from mange daisies. 

Gardeners . tend to grve up. We all 
enthuse about eariy flowars, plant win- 
ter gardens- and romanticise Lenten 
roses - but nobody plants beds for 
October or thinks about schemes for 
the season’s last six weeks. This year. I 
have had some sudden successes which 
have tuned received wisdom upside 
down although their spelling is awk- 
ward and they belong at the end of 
alphabetical catalogues. 

Down in the Z section, I remember an 
early flop which involved zephyranthes. 
This late-flowering beauty is known as 
the West Wind, flower but it went west 


from my keeping after only one season. 
Ever since, I have avoided late plants 
too late in the list, assuming that they 
are tiresome. In fact, some of them are 
much easier than people admit 

Most catalogues still list a bright red 
flowering carpet of a plant as zaus- 
chneria, although botanists have re- 
named it Its popular name is supposed 
to be Californian Bonfire, but nobody 
uses it and not many people grow it It 
is supposed to flower only in hot sum- 
mers, late in the season, but this belief 
is quite untrue: my plants have been 
magnificent since August and nobody 
could call 1992 a bonfire of a season. 

Zauschnerias make low carpets of 
green leaves which are covered with 
tubular flowers in a brilliant shade of 
scarlet which clashes with almost noth- 
ing. They certainly prefer a dry, limey 
soil the sort of garden which is better 
at growing pinks than hostas. They are 
slug-proof, an important virtue in a 
late-flowering plant, and remain fresh 
and clean in any sunny position, how- 
ever small the garden. 

The namas are still chaotic, but the 
best variety for gardeners was discov- 
ered in Ireland - hardly the hottest of 
dimates. Nurserymen tend to call it 
Glasnevln after the great botanic gar- 
den. although botanists have now 
named the entire plant epllobium Dub- 
lin. So Ear as I can establish, these 
plants are easy, hardy, and excellent 
value on well-drained soil. But watch 
out for a grey-leaved form which seems 


to flower less freely than the conven- 
tional green, which is now the main 
form in the trade. 

Whereas the Bonfire is supposed to 
like drought and a hot summer. Kafir 
lilies are supposed to prefer an impossi- 
ble combination: damp soil and a sunny 
aspect As a result, I have been very 
wary erf them, but this year is showing 
up the approved wisdom. Once again, 
their name - schizostylis - is not to 
be dropped lightly but the plants are far 
prettier than their photographs in dic- 
tionaries suggest and they are one of 
my small triumphs in this obliging sea- 
son. 

The best Kafir lilies tend to turn up 
in the West Country, growing under 
houses in areas of lush green grass and 
high rainfalL Not for me, I decided 
years ago (like Cornwall which is out 
of reach of intellectual libraries). 

As usual, the publication of The Plant 
Finder changed everything. On late 
summer evenings, the entries can be 
ransacked and whole families identi- 
fied. Sixteen types of schizostylis are on 
sale in Britain, from whites through 
pinks to one named after a professor. 
Why not grow the lot? 

You cannot, the experts tell us, if you 
live in a dry, sunny garden. One kind 
nurseryman offered to prove the point 
by sending me a selection of potential 
victims, fit only for wet conditions. So 
far, I have proved him wrong. 

What a schizostylis likes is enough 
water in spring and enough water again 


in the weeks when it sets its buds. In 
between, the weather can be as hot as it 
wants: this year, ray new plants are 
flowering wildly with no more attention 
than two watering cans and a wet 
April. If this performance is typical, 
they are the postscript we all need. 

The green leaves are like rushes and 
send up stems about 2 ft high, set with 
clear, open flowers of pink, white or 
scarlet rounded at the edges. My plants 
are set near paving stones where the 
ground is always rather more cooL The 
flowers have high quality in colours 
which do not clash and which raise the 
tone in autumn among clear blues and 
white autumn crocus. 

As for the varieties, the main distinc- 
tion seems to lie in their season: 
November Cheer is late, whereas sev- 
eral of the paler pinks are early. One of 
the best collections is kept by Rowden 
Nurseries at Brentor near Tavistock, 
Devon, which will supply by post (I 
agree with the owner that each variety 
is as good as the other, although the 
whites are perhaps less interesting). 

From September onwards, this South 
African flower is something to antici- 
pate and to try in a mood of hopeful 
experiment. There is no need to worry 
about long-term damage from frost and, 
as for the need for constant moisture, 
the experts seem to be slightly wrong. 
Half the fun of received wisdom is that 
it does not always need to be received 
- and that adventure can turn it 
upside down. 


that arc built into the elec- 
tronic OED. They offer the 
standard Oxford texts on dis- 
kettes of regular size in which 
each line, as well as each page 
of the text, is enumerated. 
Used in combination with a 
text-analysis software package 
such as Micro-OCP ( Oxford 
£175.00), however, you can very 
easily get your computer to 
make searches, word lists, con- 
cordances and indexes from 
them. 

What use, though, is it for 
the person who does not hap- 
pen to be studying for a BA in 
English or a B.Litt to have 
such a resource? Clearly, no 
use at all IT you just want to 
sit by the swimming pool and 
read Northanger Abbey for fun, 
you would be much better off 
with the Worlds Classics paper- 
back. But it is important, even 
to such a reader, to have a text 
as dose as possible to the one 
approved by the author. Com- 
puters can play an important 
role in establishing an authen- 
tic text and, in some cases, 
establishing authorship as 
well 

A new computer-based liter- 
al? discipline called Stylology 
has begun to emerge in which 
texts are submitted to compu- 
tational tests not merely as 
part of textual scholarship but 
also in the hope of arriving at 
new critical insights. An out- 
standing example of this is the 
book Computation into Cri- 


tiesm: A Study of Jane Austen's 
Novels and An Experiment in 
Method by J.F.Burrows 
(Oxford, £25.00). The author, an 
Australian professor of 
English, checked the speech 
habits of all the main charac- 
ters in Jane Austen through an 
extended series of computer 
tests and collated them, using 
methods borrowed from statis- 
tics. to determine variations 
from normal or average usage. 

Burrows' findings inevitably 
are the source of much debate 
in English faculties. They have 
been welcomed warmly in an 
appreciative review by at least 
one prominent member of the 
Oxbridge establishment: Mari- 
lyn Butler, the Cambridge pro- 
fessor of English Literature. 
His charts and graphs of pro- 
noun usage by Elizabeth Ben- 
nett, Mr D’Arcy and the rest 
prove beyond any doubt (if 
they prove nothing else) that, 
in a novel, the distinction 
made up to now between the 
“grammatical" words said to 
be inert, arid the “lexical" 
words said to be the source of 
energy, no longer holds. Bur- 
rows shows in innumerable 
ways how grammatical words 
are as great a source of fic- 
tional energy as the lexical 
ones in character building, nar- 
rative development etc. 

Move over. Dr Lea vis, you 
have had your byte at the 
cherry. Now let the computer 
have its turn. 


Eyes of 
the Stasi 


■ From Page I 

By tlx? late 1970s ray surveil- 
lance by the Stasi attained new 
heights of intensity ami 
absurdity. 

Leipzig, 6 September, 1978 
- 2.24pm - After getting off 
the tram he walked purpose 
fully to Fair building 17. 

3:16pm - ‘Caesar" left the 
above-named exhibitor and 
walked to the snack stand next 
to the Fiat exhibit He bought 
roast chicken and stowed it in 
his bag. 

3:36pm - “Caesar" left Fair 
stand 4 and uvnt to the toilet 
for about five minutes. 

I t was at that time that l 
first met Bentc. She told 
me she had attended 
one of the GDR's only 
schools for classical 
Greek and Latin. She was 
employed as a German-Russian 
translator; her flat had 
belonged to her father. She was 
divorced and had a small son. 
We swopped experiences about 
Russia and Eastern Europe and 
parted us friends but no more. 

1 returned to stay with her 
two years later, in 1981, after 
assignments in Poland report- 
ing on the rise of Solidarity. I 
told her about the exhilaration 
of being in the midst or a revo- 
lution which 1 was convinced 
would sweep to victory in 
Poland and lead to the demise 
of Communism in Eastern 
Europe. By this time she had 
probably applied to leave East 
Germany and was told by the 
Stasi that she stood a chance 
only if she became an 
informer. She reported on my 
every move. Intentionally or 
not. she managed to relay to 
the Stasi the message that Soli- 
darity was going to prevail: 

■‘18 March, 1981 - -Caesar" 
has close contacts with tlw Soli- 
damosc trade union movement 
in Poland and had several 
interviews with Walesa. He also 
has extensile ties to the intelli- 
gentsia and to the unions in key 
factories whose names were not 
revealed. '•Caesar " is convinced 
that Solidamosc will prevail. 
Large numbers of Communists 
(Party members ) have deserted 
to the union. According to him 
Poland is virtually a free 
country. 

She also reported that she 
was with “Caesar" in the Fal- 
staff restaurant until 11:30pm 
- but of the events later that 
night, there was nothing. 

We met again by chance last 
year with her parents in Leip- 
zig during a demonstration 
against east Germany’s eco- 
nomic collapse. Beate told me 
she had married and joined her 
husband in Belgium, where she 
was working as a translator. 
Did she get out with the help 
of the Stasi before the Wall 
was opened in November 1989. 

1 wondered. 

“It’s awful what is taking 
place here," she remarked. 
“This is not what we demon- 
strated for in 1989," her father 
said, sadly. I looked at Beate, 
but she lowered her gaze. 

My Stasi file was closed and 
sealed on October 9 1985 for 
lack of evidence. 


More bark, 
same bite 


T HE LATEST develop- 
ment in the seed and 
potting compost con- 
troversy Is . that 
Fisons, connected closely with 
the development of peat com- 
posts for 25 years, is- about to 
market a non-peat product in 
direct competition with Its own 
well-known Levington Multi- 
purpose. 

Some months ago, fisons 
gave virtually all its peat bogs 
to English Nature,, a govern - 
meat-sponsored conservation 
agency. It. now decides which 
'bogs -should remain undis- 
turbed to preserve the natural 
flora fauna, and which can 
continue to be used for peat 
extraction. 

Putting these events 
together, you might suppose 
Fisons was pulling out of the 
peat industry altogether, bat 
thfa would be wrong. The com- 
psny's' faith in peat; as an ideal 
compost material is as strong 
as ever, r- .. . 


But it recognises that the 
kind of peat required for top- 
grade plant composts is becom- 
ing fairly scarce in the British 
Isles and needs to be con- 
served, although there is 
plenty of it in other parts of 
the world. 

Fisons started seed and pot- 
ting compost research in 1956 
when it moved to Levington, 
near Ipswich, Suffolk, but the 
research was aimed at finding 
a substitute for soil-based com- 
posts (such as the John lanes’ 
mixes, which were running 
into difficulties even then 
because of the shortage of 
loam of tile required type and 
quality). 

The company investigated 
many materials before settling 
on sphagnum peat, but it was 
not until 1966 that the peat- 
based Levington range was 
marketed. Testing and further 
research continued and, in 
1976, a wetting agent was 
added; this made it easy to 



So who needs peat? An ImpatJens grown in softwood bark compost 


moisten the composts even 
after they had become very 
dry. 

At first, there were several 
composts (differing mainly in 
their chemical content): one for 
potting, one for seed germina- 
tion and the cultivation of 
small seedlings, and a third for 
growing-on mature plants. 
Eventually, a single mixture 
known as Multipurpose was 
deemed satisfactory for all 
these purposes in the home 
garden, and also for rooting 


cuttings. It has remained so. 

While there seems little evi- 
dence that gardeners are mov- 
ing away from peat composts 
on any scale, some obviously 
are uneasy about their ecologi- 
cal effects. So, Fisons has cho- 
sen softwood bark as the best 
alternative and bas based its 
new peat-free compost on this. 

Softwood bark Is available 
freely as a waste product from 
the timber industry. It has no 
toxic elements or anything else 
that might prove harmful in 


the garden, and the new com- 
post is intended to be just as 
effective as its peat-based pre- 
decessor for seed germination, 
seedlings, growing and full- 
grown plants, and cuttings. 

The peat-free product is 
pleasant to handle, moist and 
crumbly, and easy to fill into 
pots or use for picking out 
seedlings or inserting cuttings. 
It seems in every way a useful 
addition to garden composts. 

Arthur Hettyer 
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FOOD AND DRINK 


wine bluffer’s guide to the Midi 

lands Robinson with a primer on Languedoc- Roussillon and some of the world's best-value bottles 



A 


W E ALL know that the 
Langucdac-Roussil- 
lon, France's biggest 
wine region, can offer 
some of the world's best value bot- 
tles but few of us, even wine mer- 
chants, know our way round it yet. 

Britain's biggest off-licence chain 
thinks Sete is “on the edge of Cotes 
de RousiHon (sic)", most of its rivals 
still lump both Languedoc and 
Roussillon in with minor obscuri- 
ties under the belittling title 
“French Country Wines", and many 
wonder where Oc is. Here is the 
briefest of bluffers' guides to bottles 
that can offer real diversity and 
character in the £3 to £5 bracket 
Midi is a general but delightfully 
evocative name for the south of 
France, in terms of time rather than 
place, midi is noon, a time of firmly 
closed shutters when you may as 
well have your feet under a table 
here as everyone else will be busy 
lunching or snoozing. 

Languedoc, the land where "oc” 
meant yes and white wine is still 
pronounced "venga blenga". is a 
vast sweep of vine monoculture 
around the Mediterranean coast 
Generalisations about the wines 
produced are now. happily, impossi- 
ble. The plains which once spewed 
forth vapid vin ordinaire for thirsty 
workers in northern France now 
boast pockets of quality-conscious- 
ness where prices are stiii ludi- 
crously low (which means most cel- 
lars are still frugally equipped). 
Roussillon should not be a Langue- 
doc suffix at all but is the quite 


distinct, Pyreneen, semi-Spanish 
region that is French Catalonia. 
Here are exotic soft, full, dry 
whites; some uniquely complex des- 
sert wines labelled Banyuls. Maury 
and Rlvesaltes; and reds that are 
cheap but only occasionally excite. 
The Rivesaites co-operative and the 
larger houses Cazes and Sarda- 
Malet do a good job but all produc- 
ers struggle to fit the wines they 
want to make into the straitjacket 
of appellation controlee rules. 
Corbieres. The Languedoc’s most 
interesting appellation, spread over 
11 newly -defined but almost equally 
rugged terrotrs of arid, generally 
hilly vineyards. Although generic 
blends of Corbicres are as dull as 
any, many Individual domaines are 
busting a gut to win medals and 
competitions with wines as well- 
made as France's finest. A typical 
good Corbiferes is deep red, slightly 
wild and intensely savoury. Fine 
dry whites are also Increasingly 
easy to find, if not invariably 
thanks to fashions for oak-ageing 
and grape varieties as exotic as 
Roussanne. Marsamie, Vermentino 
and even Viognier. Over-achievers: 
Lastours, Voulte-Gasparets (Cuv£e 
Romain Pauc) Roque-Sestiere 
(white), St Auriol, La Baronne, VII- 
lemqjou, Fontsainte, Ollieux, St 
Lotus. 

Minervois is the queen if Corbibres 
is king, its wines lacking some of 
the punch perhaps, but making up 
for it with their suavity. As in Cor- 
bieres, the best reds are made of 
Syrah, Grenache, Cinsault, Mour- 


vedre and as little Carignan as pos- 
sible. There are dozens of dedicated 
domaines, but also some fine co-op- 
eratives which are Investing in lux- 
uries such as de-stalking machines 
and new oak casks. Over-achievers: 
Fabas, LaviHe-Bertrou, Fontber- 
tiere, La Combe Blanche. Violet, 
Gourgazaud, Centeilles, La Grave, 
Tour St Martin, Jean d'Alibert 
Fitou commands a mysterious price 
premium over the two appellations 
which lie to its immediate north, 
but has recently been coasting on a 


reputation cleverly built upon the 
wholesome-sounding but effectively 
fictitious Madame Parmentier’s 
labeL At best a mature Fitou can be 
a rewarding, full-blown experience 
but too high a proportion of produc- 
tion is undistinguished, fairly 
tough, high-volume stuff. Notable 
exception: Ch de Nouvelles. 

St Chinian, the appellation to the 
immediate east of Minervois, is 
already slightly more Rhone-like, 
producing rounder red, and occa- 
sionally pink, wines with more obvi- 


ous Clnsaut/Grenache sweetness, 
which can make them slightly less 
distinctive to palates brought up on 
Cdtes-du-Rhone. Over-achievers: 
Coujan, Jougla. Berloup (top 
cuvees) 

Faugeres The best are silkier than 
St Chinian next door and manage to 
slip the juiciness of the local grape 
varieties into a bordeaux-like struc- 
ture. Over-achievers: Estanilles, 
Laurens, Grczan. 

Co tea ox da Languedoc is the catch- 
all appellation for wines made east 


of Minervois and west of the Gard 
of which the authorities approve (ie 
are not named after grape varieties) 
So for sub-regions St Chinian and 
Faugercs have managed to float 
above the surface to establish their 
own identity. Others bubbling up 
include La Clape - its Bourboulenc 
whites can beguile - another odd- 
ity. Picpoul de Pinet, and Pic St 
Loup. Over-achievers: Rouquette- 
sur-Mer, Mas Juilien, Prieure dc St 
Jean de Bebian, Hortus. 

Vin de pays. Most of France’s 


“countrv wines" come from either 
the Languedoc or Roussillon, and 
many of the Languedoc-Roussillon’s 
most Interesting wines qualify only 

as Vin dc Pays rather than one of 
the appellations above. 

They often carry obscure geo- 
graphical names, but can offer 
superb value. The most common is 
the catch-all Languedoc category, 
Vin de Pays d’Oc, which may also 
be labelled with the name of a grape 
variety. Syrah and Mcrlot have 
been particularly successful reds, 
while whites stray boldly outside 
Chardonnay and Sauvignon terri- 
tory. 

Although Chardonnay is being 
planted fast and furiously, unto 
recently the lion's share of Langue- 
doc Chardonnay was planted 
around famous far its spar- 

kling Blanqucttc. 

After Mas dc Daumas Gassac, the 
Vin de Pays de I'Herault with the 
classed-growth prices, the most suc- 
cessful PR coup has been Litnoux 
co-op's Toques et Clochcrs annual 
auction of oak-aged Chardonnays.. 
now available from Britain's Majes- 
tic chain far around £7.50. 

Some of Roussillon's finest wines 
qualify only as Vin de Pays (and 
Fernand Vaquer’s only as Vin de 
Table) because of grape varieties or 
alcohol levels. Languedoc: Conda- 
mine VEveque, Limbardie, Aijolle, 
St Martin de la Carrlgue, AupUhac, 
Bose, Cante Cigale, Valmagne. Rais- 
sac, Peyrat, Montmarin, Cousser- 
gues. Roussillon: Mas Chlchet, 
Gauby, Cazenove. 


O PEN ANOTHER lux- 
ury hotel in London 
and no one notices. 
Do It in an impover- 
ished, developing country, try- 
ing to recover from 70 years of 
communism, and you experi- 
ence contrasts otherwise 
restricted to avant-garde films. 

Since the Grand Hotel 
Europe reopened last Christ- 
mas, St Petersburg has pro- 
vided the only true five-star 
hotel in Russia amid contrasts 
obvious even to the short- 
sighted. 

“Dorn Perignon?" “Of course, 
Madame." "Claret?" “Yes, sir. 
Might I recommend the Haut 
Brion ’79?". The price, $179, 
(£101.10) a mere four years' sal- 
ary for an average Lenin- 
grader. 

Beggars, including children, 
stand or sit in the snow out- 
side. A cheeky boy hops round 
on his one leg. Does he really 
need the money, I ask the top- 
hatted doorman? He begins a 
prepared speech about the 
“inadequacies of our former 
social system," thinks better of 
it, and replies simply "yes". 

Perhaps the same contrasts 
were evident in 1824 when the 
hotel first opened and Russia 
already had an emerging mid- 
dle class, although an absolute 
gulf separated serfs from aris- 
tocracy. Then, as now, it was 
the place to stay with regular 
visitors including Maxim 
Gorki, Nikolai Gogol and Anna 
Pavlova. And it was never 
cheap. 

By the 1980s the hotel - 
renamed the Evropeiskaya - 
was completely run down, 
operating on servicc-with-a- 
snarl lines. I lived there for 
several weeks, enjoying the 
central location just oil Nevski 
Prospect, the architectural 
gems, especially the extraordi- 
nary brass and marble, art 
nouveau lavatories (now sadly 
gone) and enduring the food in 
silence. It closed in 1939 with 
reconstruction entrusted to 
Swedish companies SIAB and 
hotel group Reso AB. the cur- 
rent operator, which own 30.5 
per cent. Intourlst's majority 
share has now passed to the 
city. 



Grand hotels 


Taste of Russian riches 

. . . but only if you are a foreigner , says Jack Chisholm 


I may not be the best person 
to write about large hotels as l 
wilt under their impersonality. 
The Europe is truly different. 
Internally, at least, many 
rooms and guest suites go 
beyond good taste in achieving 
a harmony approaching artis- 
tic beauty. 

Many old features have been 
retained, including the wonder- 
ful, galleried dining room and 
the first floor salon, though the 
grand piano has gone. Sven 
Vermelln, the urbane hotel 
manager, says: “We are trying 
to get it back but we are com- 
peting with a museum." 

Modern features include a 
wonderfully spacious 
“open-air" cafe/business centre 
(there is a distant, glass roof) 
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where the jangled nerves of 
afternoon guests are soothed 
by a superb harpist from the 
nearby conservatoire. 

Capitalist brooms doubtless 
anticipated problems in sweep- 
ing out socialist stables, but 
the transition has been 
remarkably smooth. 

Vermelin says: “Wc made a 
profit from day one. Ninety per 
cent of our guests are business 
people, mainly from France, 
Germany and the US. Food? 
We have a container from Swe- 
den every week and higher 
returns than expected on food 
and beverage operations. Room 
rates start at $110 and go up to 
$500 far suites” ■ And, although 
he was too polite to say so, 
those suites are really some- 
thing. 

Western businesses wanting 
to operate in St Petersburg 
have experienced major differ- 
ences in finding office space. 
The Swedish consul Dag Ellan- 
der says: "First there are legal 
uncertainties over owning 
property. And secondly people 
here do not understand market 
realities. St Petersburg is not 
Tokyo or downtown New 
York." 

So, many western organisa- 
tions set up house in the Grand 
Hotel Europe, where attrac- 
tions include reliable interna- 
tional communications facili- 
ties. They include Proctor and 
Gamble, the Danish Consulate 
and Dresdener Bank. 

One of my favourite places is 
the Brasserie. Where else out- 
side a university can you eat 
with so many graduates (all 
the waitresses?) such as the 
beautiful Marla, who has flu- 
ent Italian, good English (yes, I 


know, 1 am smitten) and a 
degree in film making, or econ- 
omist Alesa: “It must sound 
funny. I graduated in econom- 
ics from St Petersburg Univer- 
sity and now 1 am learning to 
be a waitress in a capitalist 
production . . . Though I enjoy 
the work. Really! It is totally 
new for me." 

Food is good, too, although 
with a Swedish bias. Breast of 
chicken in pepper sauce, 
should be fiery, not served. 
Swedish-style In up-market 
ketchup. And if you can find 
any Russian currency, the 
place to meet locals - espe- 
cially neighbourhood mafia 
yuppies - is the Sadko rouble 
bar, where there is a simple, 
appetising menu and a glass of 
Swedish beer or a bottle of 
Russian sparkling wine cost 
the same, R200 (£1.12). 

Nothing beats seeing how 
your food is prepared so [ wan- 
dered into the gleaming, stain- 
less steel kitchens to chat with 
Welshman John Evans, chief 
pastry cook and former sous- 
chef at London’s Connaught 


Hard at work on gateaux 
opera and raspberry royales, 
Evans told me the hotel was 
just like home far quality, with 
only staff training carried out 
at a noticeably inferior level 
But he admitted to other prob- 
lems: “Like people nicking ail 
my cooking chocolate.” 

For a final verdict, I turned 
to American Lynnley Brow- 
ning, who works in the Europe 
for a resident US company. She 
told me: “This hotel is not only 
first rate by Russian standards, 
it is first rate by world stan- 
dards. There Is nowhere else 
like it in St Petersburg." 

Meanwhile, flushed with suc- 
cess, Reso is setting its sights 
on the capital. Watch out 
Moscow, real food could ruin 
your tastebuds for ever. 

I marched into the street and 
the grim reality of contempo- 
rary St Petersburg. Only a frac- 
tion of a per cent of the city's 
inhabitants have ever been 
inside the Europe. The $64,000 
economic question is: how 
many of them ever will? 


How to be a 
Schickimicki 

Giles MacDonogh eats out in Munich 


I N 17 years a city can 
change a good deal This 
has certainly been the 
case in Munich. 

When I first visited the 
Bavarian capital as a student 
in the mid-1970s, the scars 
inflicted by the massive Allied 
bombardment were still visible 
and the huge Wittelsbach Resi- 
dent was partly ruinous and 
roofless. 

The restoration of the city’s 
exterior image is now complete 
and Munich has reverted to 
type: fiercely independent of 
the rest of Germany, Roman 
Catholic, chic and snobbish. 

I arrived from Baden where 
my hosts had warned me to be 
on the look out for some of the 
more glaring elements of 
modern Munich society: the 
so-called Schicklmickis or 
Bussi-Bussi Gesellschaft 
A Schickimicki they defined 
as a young man or woman 
squandering bis or her parents 
money in a succession of 
fashionable bars and 
restaurants. 

“Bussi Bussi is the noise a 
Schickimicki makes when 
greeting another member of 
the species: a call for a peck on 
both cheeks; a gesture common 
enough in Saint Germain des 
Pres but distinctly foreign to 
Germany. 

With only two nights at ray 
disposal tracking down a 
clutch of Schicklmickis proved 
an uphill struggle. There were 
none in my first port of call 
Schumann's Bar in the 
Maximilian-Strasse : this was a 


serious drinkers' bar much 
frequented by journalists who 
prefer a Scotch on the rocks to 
the Schickimicki standbys of 
Prosecco or ebampagne. Nor 
has any crept into Harry's Bar 
in the Falkenturmstrasse, 
where the clientele was largely 
made up of Americans. 

If any city made a claim to 
being the gastronomic capital 
of Germany it would have to 
be Munich. There are only 
three Michelin three-star 
restaurants in Germany and 
two of them are here: Heinz 


Winkler's Tantris and Eckart 
Witzigmann’s Aubergine. In 
Germany Wltzigmann enjoys a 
reputation similar to those of 
Paul Bocuse or Joel Robuchon 
in France. 

Munich's chic tends to shun 
the more overtly Germanic. 
Shops such os Dallmayr in the 
Dienerstrasse by the Rathaus. 
are brimming with imported 
Italian and French food and 
wine. All the top restaurants 
work in an adapted French 
idiom. Italian restaurants are 
the most popular with the 
Schicklmickis. 

Personally, I was looking for 
something more typically 
raunichois After taking advice 
from friends I ended up at the 
Halali a restaurant in an old 


* Stuffed owls and 
hunting trophies 
peered from 
every corner 9 


house in a quiet street not for 
from the Resident. Halali is a 
German hunting cry, and In 
season game Is toe speciality. 

Not surprising then, that the 
walls should be covered in 
hunting trophies with stuffed 
pheasants and owls peering at 
you from every corner. It 
would be a mistake, however, 
to see Halali as the sort of 
taxidermist’s wet dream found 
elsewhere in Germany or 
Austria (one has only to think 
of the Weisser 
Rauchfangkehrer in Vienna 
with its moth-eaten stuffed 
bears), the hunting theme is 
not overstated. 

My meal started with a little 
carpaccio of tuna as an amuse 
gueule while I studied the 
menu. I chose a salad of 
venison and some baby calf 
kidneys and sweetbreads to 
follow. The salad was made up 
of endive, lamb’s lettuce and 
mesclun with s hi take and 
oyster mushrooms, pink 
peppercorns, roast rosemary 


sprigs and very tender venison 
fillet with Its juices. It was a 
nicely balanced dish. - 

The sweetbreads and kidneys 
cm the other band, L felt had 
been rather too heavily 
flavoured with marjoram, a 
seasoning which seems to 
achieve a greater importance 
the further east you travel 
from, the Rhine. This course 
was served with some fine 
sweetcorn drop cakes. 

The service was discreet 
Being alone I was trying 
unobtrusively to read a novel 
on my lap. The waitress 
pretended not to notice. There 
was piped music of the 
classical sort but turned down 
fairly low. Classical music 
should come as no surprise in 
a city where two out of three 
taxis I took were tuned into the 
classical radio station. 
Viennese drivers please copy. 

I finished my meal with 
some rote Grutze with a dollop 
of walnut ice. Rote Grtltze are 
sometimes billed as the 
German version of an English 
summer pudding, although the 
German dish blends its 
raspberry, red and 
blackcurrant mixture with 
semolina rather than bread, 
mixing the elements together 
to malm a kind of deep red 
pond. There is nothing 
particularly munlchols about 
It; in Mecklenburg there is 
even a dialect song about rote 
Grfltze. 

Up to this point I had been 
quite happy with the extensive 
wine list which was more than 
equitably priced. Sadly, 
however, in a country so famed 
for its pudding wines, Halali 
had none by the glass. I asked 
myself what a Schickimicki 
would do in the circumstances, 
and ordered a glass of 
champagne. 

■ Information: Halali 

Schdnfeldstrasse 22. 8000 
Munich 2. Tel (89) 28 59 09. 
Open Mon to Fri 12 - 3pm and 
6pm - midnight. Saturday 
6pm • midnight. Closed 
Sunday. Menu at DM85. A la 
carte DM110. 
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Country Fare 

High cheese 


Tul* BtTtri You Bur At 
LONDON WINE LTD 
Pnligny Mcmtncfaet 1988 £ 10.93 

MenrtauLt 1SU £g.99 

Heidiieck Dry MeuopoJe N.Y. 111.66 
Oh. Talbot IMS £11.99 

Cb. Canumcrle 1981 £9.99 

Gnund Lome 19M £9.99 

Saiga de Orusad Latum 1986 £7.99 
Ch. Moysey 1984 £6.99 

All ia perfect condition end origin*! 
P " Hn g ti fr Murfmmn purdtun one dram 
mixed boalos. Ail credit cent* accepted, 
caneet tan our Chctm wnrebouw or tea 
Ceotnl London delivery. r»n for UK 
idcftvayqncu, VATioctaded. Open7 
Oebei Win* 15 Lou Rued, Lenda, SW» 
lOgi*. 071 331 68 56 FiuP71 351 0030 


S YOU climb Puy 
Mary in the Cantal 
mountains of cen- 
tral France the air 
becomes clearer and the tinkle 
of cowbells in the distance 
sharper, finally, you reach the 
summit 

Nearly L800 metres (6,000 ft) 
up, on the top of this extinct 
volcano is a view of awe-inspir- 
ing beauty. Nearby Is Salers, 
one of the most picturesque 
towns in the area. 

My reason for wanting to 
visit this medieval relic was 
not the church or the 15th cen- 
tury lava houses. I was there 
for the cheese and biscuits. A 
very special cheese, it has to be 
said, that carries the appella- 
tion Salers Haute Montagne. 

Salers is made only in that 
particular area of the 
Auvergne from the milk of 


cows grazing at an altitude of 
2,300 to 3,300 feet. It is to 
cheese what a premier cru 
claret is to wine. Aficionados 
reckon it tastes of mountain 
flowers - and they are right. 
But it is a complex flavour, 
tasting of milk and fruit, too. 
Made by hand in burans, shep- 
herds’ huts, the cheese takes 
months to reach its crusted 
best 

If you contact the local tour- 
ist office in Salers they will be 
able to arrange visits to the 
borons - the Salers cheese- 
making season is from May 1 
to October 3L If you do not feel 
like motoring up the mountain 
- or worse, backpacking or 
cycling - you can visit the 
Marche aux Fromages in the 
rue du Buis in Aurillac. There 
you can learn the secrets of 
Cantal cheese production by 


looking at a reconstruction of a 
shepherd's but and the tradi- 
tional tools used to produce a 
real mountain cheese. 

More important just about 
every Auvergne cheese you 
can think of is on sale in the 
marche. If you want Cantal, 
Saint-Nectaire, Fourme 
d’Ambert or Bleu d'Auvergne 
in perfect condition this is the 
place to go. They also ship 
cheeses. 

Oh - I nearly forgot the 
biscuits. Do not miss out on a 
packet - they are called 
Salers. Eaten straight from the 
oven these sweet rectangular 
waters crumble delightfully in 
the mouth. Do not, as I did, 
keep them in a paper bag 
overnight, or they will taste 
like a soggy Weekend FT. 

JiU James 


Appetisers 

Out to lunch 


MEMO to finance directors: 
herewith, some of the best 
value three-coarse fixed-price 
lunch menus In London. Prices 
exclude drinks and service 
(071 numbers unless stated): 
L’Accento Italiano, W2 (tel: 
243-2201) £13; L'Arlequin, SW8 
(622-0555) £20.50; Alastalr 
Little, (734-5183) £18; 
Bibend am, SW3 (581-5817) £25; 
Cafe du Marche, ECl 
(608-1609) £19; Capital Hotel, 
SW3 (589-5171) £20; Chinon, 
W14 (602-1082) £15; Four 
Seasons, Inn on the Park, Wi 
(499-0888) £25; Gilberts. SW7 
(589-8947) £16; Hilaire, SW7 
(584-8993) £20; L'Hlppocampe, 
Wl (734-1545) £18; Launceston 
Place, W8 (937-6912) £15.50; 

Le Pont de la Tour, SE 1 
(403-8403) £22.50; Kensington 
Place, W8 (727-3184) £12.50; 
RSJ, SE1 (928-4554) £15.75; 
SallOOS, SW1 (235-4444) £16; 


Simpsons in the Strand, WC2 
(836-9112) £17.50; Snows on 
the Green, W14 (603-2142) 
£1250; Sonny’s, SW13 (081 
748-0393) £1250; La Xante 
Cfotee. SW3 (352-6045) £23.50. 

Wine merchants with cut 
Price classics on their hands 
toclode: Hongerfbrd Wine 
Company, Berkshire 
(0488-683238); Laytons, NWl / 
Andre Simon, Wl (3895081) 
and London Wine Company, 
SWlQ (351-6856). 

_. a □ □ . 

It may be more fun to - 

celebrate the Oktoberfest hi. * 
Munich but if you are tied to 
London the Forum Hotel’s ; 
Kensington Garden Cafe in ; 
Cromwell Road, SW7 is 
serving German food, wines . 
and LowenbrSu beer until 
°ct°ber 3 (except Sunday). 

Nicholas Lander 
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Yachting /Keith Wheatley 

Around the 

world the 
hard way 


T elevision is said - 

endlessly - to have 
made the world 
smaller. At noon 
today the BBC's cameras will 
-broadcast- live from the Solent 
the start of the British Steel 
round the world yacht race. 
The success of the event owes 
a good deal to Chay Blyth's 
1989 announcement an News at 
Ten; a British TV news pro- 
gramme, that he planned to 
send 10 Identical yachts crewed 
by amateurs racing around the 
globe. Blyth was overwhelmed 
by volunteers clutching 
cheques for the required 
£14350. 

Yet the 130 crewmen waving 
to the watching millions will 
not be watching much televi- 
sion for the next eight months. 
Nor, after 28,000 miles against 
the prevailing winds and cur- 
rents, will the world seem so 
very small “They are going to 
he cold, wet and tired most of 
the time,” predicted Pete Goss, 
the former Royal Marine who 
trained the crews and himself 
skippers hue of the yachts. 
Some challenges never diinin . 
ish in size. 

All summer the small but 
voluble network of professional 
yacht-racers based around 
Cowes, Lymington and the 
Hamble have been disparaging 
the British Steel Challenge. 
These tanned, cynical veterans 
who can round the Ham on a 
can of Fosters and a muesli bar 
say that the amateurs are 
under-experienced and naive 
about what awaits them. 

“We’re all Teaming together 
and the whole first leg will be 
part of the training experi- 
ence,” conceded Vivien Cherry, 
the only woman skipper in the 
fleet “Except for two, none of 
my crew have been at sea for 
more than five or six days. It’ll 
be a nasty shock, 1 think. 

“Reality will suddenly bit 
them when; we’re two- weeks 
out ahd they think 'Ugh. we’ve' 
got another three week3 before . 
Rio and God knows how long 
at sea after that* Keeping the 


concentration to run the yacht 
efficiently will be difficult 

“All you can do is get thgm 
to push the boat look after the 
boat, look after themselves. 
Nothing else exists. There is no 
point in worrying about house, 
family, friends. You’re just 
there,” added Cherry, who has 
competed in a solo transatlan- 
tic race and several Fastnets 
before taking the wheel of Coo- 
pers & lybrtmd in this event. 

It is my hunch that two 
things will protect these gutsy 
people, seeking only more 
adrenalin than normal life usu- 
ally supplies, from harm. 

The first is that the 67It 
yachts themselves were 
designed and built to be virtu- 
ally bullet-proof. Steel halls 
constructed by former frigate- 
builders at Devonport dock- 
yard are not going to start 
shedding layers In the 
Southern Ocean - as some hi- 
tech Whitbread boats have 
been known to do. 

Masts more like industrial 
I-beams than the spindly 
antpnnap usually found on rac- 
ing yachts are not going to top- 
ple in mid-Pacific. The modest 
sail plan Is split into three via 
the cutter rig, giving greater 
flexibility and safety since 
crews on deck are always han- 
dling smaller mUb than would 
be the case with a single bead- 
sail. High freeboard means the 
yachts should stay dry much of 
the time rather than the con- 
tinual paddling pool which is 
the cockpit of a Whitbread 
racer - surfing downwind at 
double the speeds the Chal- 
lenge yachts will average. 

Caution is the second safety 
factor. Most accidents happen 
when racers push themselves 
beyond prudent limits because 
erf the desire to win. No profes- 
sional sportsman lacks that 
drive, although some control it 
better than others. These 
crews are not professionals and 
ate daftdlng^to 1 V different 
dram. Ken Parson, the Welsh 
dairy former, has cows to come 
back to. Caroll Randall will 
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Steeling themselves: the crew of Heath Insured practising for the British Steel Challenge 


return to deadlines on the Hear- 
borough Mail which she edits. 

Every one in the fleet has 
their own agenda. The racing 
will be competitive and spir- 
ited but in the end, whether 
Heath Insured, say, beats Com- 
mercial Onion into Hobart (the 
second stop-over) is only a sub- 
text to the main story. 

Except, perhaps, to some of 
the sponsors, their names are 
up there in lights and commer- 
cial giants that play hard do 
not want to be at the back of 
the fleet Fury erupted among 


the amateur crews a week or 
two ago when it emerged that 
the RhdnePoulenc yacht had 
smuggled professional round- 
the-world racer Lionel Pean 
aboard the boat for the 
Ushant/Fastnet training race, 
in defiance of the rules. 

There were angry scenes on 
the dock at the finish. The 
then skipper of RMne-PouIenc, 
Alec Honey, has since found 
that his wife’s illness obliges 
him to resign his command. It 
was an extreme case but other 
yachts have found their spon- 


sors willing to pay for coaching 
- above and beyond the nor- 
mal training programme - 
from professional sailors, par- 
ticularly those with Whitbread 
experience. 

David Alan-Williams, a 
designer and four-time Whit- 
bread veteran, trained the crew 
of Nuclear Electric in Southern 
Ocean techniques. Paul Stand- 
bridge, late of Rothmans, per- 
formed similar evolutions for 
other yachts. There is more to 
this race than just a spot of 
character-building. 


Motoring /Stuart Marshall 

Volvo that feels like a Saab 
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Y OU always knew 
where you were 
with Volvos and 
Saabs. Volvos made 
in Sweden were square in 
shape, built solidly and rear- 
wheel driven. Saabs were 
shaped ^terodynamicaDy, built 
solidly and front-wheel driven. 

Volvo upset this neat and 
tidy arrangement last year by 
introducing its first all-new, 
Swedish-built car for a genera- 
tion, the 850GLT. It still looked 
exactly like a Volvo but, under 
the sheet metal it could easily 
have been a Saab. Its five-cylin- 
der, 2.5-litre engine was 
mounted transversely and 
drove the front wheels through 
a very compact five-speed man- 
ual or four-speed automatic 
tr ans mission. 

When I tried it on its home 
ground, I found the all-inde- 
pendent suspension gave an 
excellent ride on anything 
from motorway to unpaved 
track. Its handling was predict- 
able enough to suit the safety- 
minded Volvo owner; bat I 
thought its sharpness - 
revealed when driven hard on 
a private test circuit - would 
have pleased a Saab buyer who 
enjoys getting a move on. 

As luck would have it (I 
would have liked to say it was 
all down to meticulous forward 
planning), I . spent a week 
recently driving a Volvo 
8S0GLT on British roads, fol- 
lowed immediately by a fort- 


Portcha 911 Turbo 

1081, 95.000 mllas, meUlk: 

Burgundy, 3S Hire, leather 
interior, electric roo [/windows 
etc, air conditioning 
081 979 2006 



The Saab 9000 . . . buyers like a touch of sporfinesa along with strength and safety 


night in a Saab 9000 JLOt Eco- 
Power. Both were automatics. 

The 2.5-litre, multi-valve, 
five-cylinder engine of the 
£22,680 Volvo and the two-litre, 
multi-valve, light-pressure, tur- 
bo-charged, four-cylinder 
power plant of the £20315 Saab 
had much the same output (170 
and 165 horsepower respec- 
tively), although the Saab's 
torque (pulling power) was 
nearly 20 per cent greater. But 
the Saab, tldied-up at both 
ends for 1993, looked more ele- 
gant and for more up-to-date 


MOTORS 
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than its new rival. Visually, 
the Volvo could easily have 
been a 1982, not a 1992, model. 
Its dull and angular shape 
must rank as a great styling 
opportunity lost 

On the road, it was their sim- 
ilarities I noticed, not the dif- 
ferences. The Volvo has softer 
seats than the Saab although 
both proved comfortable over 
long distances. Both have 
excellent driving positions, 
with controls easy to reach and 
instruments visible clearly, 
although the Saab's fh-nria is 
the more attractive. 

Can a four-cylinder engine 
be as smooth as a five-cylin- 
der? Really, without lifting the 
bonnet you would not have 
known which car had which. A 
moderate degree or turbo- 
charging smooths out a four- 
cylinder as well as boosting its 
output 


In many ways, this lrind of 
engine is ideal for powering a 
large car. When driving gently, 
the turbo-charger does little 
work. Only when full power is 
demanded does it force more 
fuel -air mi* into the cylinders. 

A heavy-footed driver can, of 
course, make a turbo-charged 
car very thirsty Indeed. Keep- 
ing the engine constantly “on 
the boil” by accelerating hard 
from a standstill, and kicking 
(town into a lower gear every 
time when overtaking, will 
ruin fuel economy. The secret 
is to exploit the turbocharger’s 
boost not as a habit but only 
when really necessary. 

Although conceding a half-li- 
tre in cylinder capacity to the 
Volvo, the Saab matches its 
performance. Claimed maxi- 
mum speeds (134 mph/216 mph) 
are identical. 

The Saab is slightly, but not 


significantly, quicker ofT the 
mark. Both should reward 
economy -conscious drivers 
with close to 30 mpg (9.4 V 
100km) on a journey. 

Is the Volvo 850GLT likely to 
seduce traditional Saab buyers 
out of their 9000s? I doubt it 
Excellent car though It is — 
the best that Volvo has ever 
marie - its Dace is not its for- 
tune. 

Over the years, buyers of the 
big Swedish-made Volvos have 
said, in effect never mind its 
looks, think how strong and 
safe it is. Saab buyers also go 
for strength and safety but like 
a touch of sportiness. too. 

Were they to try a Volvo 
850GLT, they would probably 
be surprised how good It is. 
But I reckon its staid, quintes- 
sen dally Volvo styling would 
be enough to put them off buy- 

ing one. 


Ibrox blueprint for 
the people’s game 

A S DANISH champi- the club built three new stands they were bought for £6m in 
ons Lyngby ran out between 1976 and 1931 reducing 1983 by David Murray, 
on to Ibrox Park for capacity from 120.000 to 44.000 Murray is an Edinburgh 
the first leg of their in line with a general decline businessman with interests in 


A S DANISH champi- 
ons Lyngby ran out 
on to Ibrox Park for 
the first leg or their 
European Champions' Cup 
encounter, the hostile growl 
that is Rangers supporters’ 
customary greeting for visitors 
was tempered by apprehen- 
sion. 

The Light Blues have won 
four successive Scottish Pre- 
mier League titles. These give 
them entry to the European 
Cup. In the first three cam- 
paigns they were cm harassed, 
failing to get beyond the sec- 
ond round. This time Rangers 
won 2-0, but Lyngby did 
enough to suggest that the sec- 
ond leg this Wednesday will be 
no formality. 

European cups which follow 
a knock-out format no longer 
make sense to large clubs like 
Rangers who do not enjoy 
being booted out in the early 
rounds of a lucrative competi- 
tion.That is why Rangers 
championed the league system 
that UEFA - the European 
football governing body - 
introduced in the European 
Cup last season. If Rangers can 
survive the first two rounds 
they are guaranteed six money- 
spinning matches against top 
European clubs in the third 
round. Rangers hope this 
reform foreshadows the cre- 
ation of a European league. 

Success in Europe is vital for 
Rangers. They need the mini- 
mum of £3m that reaching the 
third round brings; their over- 
draft stands at £l0m and since 
they also believe their future 
lies outside Scotland. They 
have to be capable of matching 
the best Europe has to offer. 

In Scotland, football is a mat- 
ter of great national pride. 
Scots think they taught the 
world how to play the game 
and Rangers represent a partic- 
ular sub-set of national iden- 
tity: proud, snperior, Protes- 
tant and establishment They 
are the True Blues, the West of 
Scotland's Finest. Goals for 
Rangers can trigger off the 
chant, “We are the people.” 
Rangers see themselves as 
j the most progressive force in 
UK football and they have radi- 
cal plans for the “people's 
game”. These could show up 
the new English Premier 
League for the holding opera- 
tion It is. 

Rangers have gone as far as 
they can under Scottish foot- 
ball’s current set-up. They are, 
says John Lambie, the man- 
ager of Partick Thistle, one of 
Rangers’ Scottish rivals, "the 
one class outfit in the game 
today." 

Rangers dominate the Pre- 
mier League with a team 
assembled for £l8m. The outlay 
on Thistle’s current squad has 
been less than £500,000. 

Not only have Rangers spent 
money on players, but they 
have also bought themselves a 
stadium, “a five star hotel 
without the bedrooms”, which 
is unsurpassed in the UK and 
which must be the envy of 
many English clubs struggling 
to meet the government dead- 
line for all-sea ter grounds. 

Rangers, says Bob Reilly 
their commercial manager, 
have been transformed from an 
“old fashioned Institution with 
a capital T', a sleeping giant, 
into a highly successful com- 
mercial and business opera- 
tion.” 

Off-field finance has been the 
key to the three phases of 
Rangers' revival. The first seed 
was sown back in 1964 with the 
establishment of Rangers 
Pools. For 20 years, this, the 
most successful club pools 
operation in the UK, was Rang- 
ers main source of off-fieLd 
income. Since 1969, it has 
raised some £22m (£50m-£60m 
in today's money) through a 
variety of schemes includi n g a 
spot-the-ball competition and a 
lottery based on football 
scores. Today 200,000 people 
participate every week but at 
its peak 700,000 played. 
Changes in the gambling law 
in 1985 sharply reduced prizes 
and profitability, but Rangers 
were developing other sources 
of income. 

After the Ibrox disaster in 
January 1971, when 66 fans 
died in the crush on Stairway 
13, Rangers transformed their 
stadium. Using the income 
from the Development Fund, 


the club built three new stands 
between 1976 and 1931 reducing 
capacity from 120.000 to 44.000 
in line with a general decline 
in attendance. That was phase 
one of the Rangers reform. 

Poor results in the early 
19SOs meant Rangers could not 
even fill their smaller stadium. 
Enter Graeme Souness as 
player manager in 1986 to start 
phase two: the transformation 
of the team itself. Souness, a 
combative Scot, bad been the 
midfield force in Liverpool's 
European Cup winning teams 
in 1978, 1981 and mi. 

The pools money, enabled 
Souness to transform the 
thinking or the club. He 
reversed the traditional foot- 
balling trade imbalance with 
England. Top Scottish players 
have always headed south and 
Scottish football had always 
believed that this was the nat- 
ural order of things. Souness 
changed that thinking. He 
could outbid English clubs and 
he was able to persuade 
English international players 
such as Terry Butcher and 
goalkeeper Chris Woods to 
come to Glasgow. 

Overnight, Rangers became a 
f dree In the International 
transfer market. Souness also 
bought Mo Johnston, to break 


Nigel Mat he son 
on the Glasgow 
Rangers vision 
of the future 


a long tradition at the most 
Protestant of British clubs of 
not signing Catholics. In Year 
One of Souness, Rangers seized 
their first Premier League title 
in nine seasons. 

Reilly says no one could 
have had more impact than 
Souness: ”The image of the 
team was soaring. We had bro- 
ken the parochial mould, 
which was important And the 
club was coming up with a 
product - by that I mean per- 
formances on the park - that 
could attract commercial enter- 
prises and sponsorship. 

"Prior to his advent our sea- 
son ticket holders numbered 
7,000 or 8,000. With the emer- 
gence of his interna tionally- 
concepted team that more than 
doubled. Even when he left [to 
manage Liverpool], we were 
able to build on the image he 
had created. Today, because of 
it our season ticket holders 
number 30.000. probably the 
largest in Great Britain. That 
gives us a very solid base." 

Having built an excellent sta- 
dium and a team to fill it. 
Rangers entered phase three of 
their transformation when 


they were bought for £Gm in 
1988 by David Murray. 

Murray is an Edinburgh 
businessman with interests in 
steel and property. He is the 
most powerful chairman Rang- 
ers haw ever had. He owns 
over 63 per cent of equity and 
his power is absolute at Ibrox. 

Murray is not a man for com- 
mittees. He emerged from tin* 
inevitable Ibrox power struggle 
earlier this year with the right 
to oust other board members 
without putting it to share- 
holders vote. 

Those who criticise him as n 
dictator arc given the statis- 
tics. hi four years, annual turn- 
over h:is risen from £5.5m to 
more than £13m. Revenue from 
sponsorship, contractual deals, 
corporate hospitality, catering 
(including Rangers Chardon- 
nay), publishing and stadium 
rentals is up from Sim to 
£B.3m. A new rival with Adidas, 
the sports equipment manufac- 
turer, should generate £!2m- 
£l8m over the five years. 

Murray, supported vigor- 
ously by Wallace Mercer, the 
chairman of Heart of Midlo- 
thian, the biggest Edinburgh 
club. Is forcing through propos- 
als for a Scottish Super 
League. Murray is behind an 
attempted break-out from the 
strength-sapping 44-game grind 
of the current Scottish Premier 
League, where LI teams play 
each other four times a season 
and blunt their skills and appe- 
tite for the game in doing so. 

Murray has persuaded nine 
other dubs to back the plan. 
They are threatening to break 
away from the Scottish Foot- 
ball Association which bitterly 
opposes the plan. Murray 
wants a reduction in the num- 
ber of domestic league games 
to 18. which would leave his 
club free to play midweek in as 
yet unformed British or Euro- 
pean leagues. The league, set 
to begin in 1994, will also con- 
centrate revenue among Scot- 
tish football's elite. 

Murray's aims include elim- 
inating European knock-out 
competitions in Europe and 
ensuring a steady supply of 
money-spinning games at 
Ibrox, which will have the 
added benefit of raising the 
level of his team's performance 
against sophisticated 
opposition. 

"Rangers are looking beyond 
Scotland,” says Bob Reilly. 
“That’s where the future lies. 
We are probably one of the few 
clubs in Great Britain who are 
ready to operate within a 
larger scenario because of the 
standard we’ve set in terms or 
stadium and commercial con- 
trol. But we know one very 
important thing; the product 
has to be good or we can't sell 
it and go on to better things." 
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Aiming high in Europe: John Brown leaps against Valletta, Malta 
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HOW TO SPEND IT 


New look, new label 
for Harvey Nichols 

Lucia van der Post admires the London store ’s revamped image 


H arvey nichols 

has long been 
acknowledged as 
London's one really 
glamorous store. Others might 
be bigger, quirkier and less 
damaging to the pocket but, 
when It comes to sheer knock- 
out glamour, there has not 
been another store to touch 
Harvey Nichols. 

The Irony has been that in 
spite of its vertiginous reputa- 
tion, high-profile customers 
and royal patronage, it never 
seemed to produce the kind of 
figures that its profit-driven 
masters had in mind. It lost 
£3.5m In its last 13 months as 
part of the Burton Group and 
it is no secret that Burton was 
mightily relieved when Dick- 
son Poon, from Hong Kong, 
took It off its hands for £57m. 

The problem now for Dick- 
son Poon is that he has some- 
how to make his Investment 
pay in some of the worst trad- 
ing conditions anyone can 
remember. All the signs are 
that he does not seem short of 
ideas. His feet were hardly 
under the boardroom table 
before Amanda Verdan, direc- 
tor of fashion buying, was des- 


patched to put together a col- 
lection of Harvey Nichols own- 
label clothing - everything 

the fashionable woman-about- 
town might want to wear at 
affordable prices, was the brief. 

Last week it hit the Knights- 
bridge store and this Friday it 
goes into a new Harvey 
Nichols store In the landmark 
Building in Hong Kong. One 
does not need to be a business 
genius to see what Dickson 
Pood has In mind - if the 
own-label collection works 
(and 1 believe it deserves to) 
then this just the beginning. 
Harvey Nichols' label may well 
be seen in a great many places 
besides Knightsbridge and 
Hong Kong. 

It is, by any standards, a 
desirable collection - Oiled 
with everything the snappy 
dresser could hope for. All the 
season's must-have pieces are 
there - the long sarong, wrap- 
over skirt In wool crfipe, the 
cigarette pants made out of 
men's tie material, the long 
over-sized coat for wearing 
over the new long skirts, the 
perfect satin evening trousers, 
the black cashmere “bodies". 

Amanda Verdan has aimed 


at the sophisticated woman 
who has some know-how at 
putting a wardrobe together. 
The idea is to build a wardrobe 
out of classic basics and then 
to put them together in differ- 
ent ways. There is lots of black 
and navy and an edited selec- 
tion of key accessories - the 
essential beret (see it sketched 
right), the stunning leather 
belt with a great big buckle, 
the man's silk scarf (particu- 
larly good in navy and white 
spotted chiffon), the good 
handbag. Most of the clothes 
are meant to be worn with flat 
shoes or wedged platforms and 
opaque tights. 

There are also a few magic 
pieces which are not essential 
but for those who can afford 
them give life and lift to a 
whole wardrobe. The printed 
silk coat, (sketched here right) 
is worth enduring a month of 
baked bean dinners for. The 
brown suede jacket may seem 
expensive at £600 but given the 
quality and what it could do 
for the most basic of wardrobes 
you could easily kid yourself It 
is a snip at the price. 

It is a tight collection, beauti- 
fully thought out, so that 


almost everything in it can be 
worn in one way or another 
with other pieces in the range. 
It Is particularly strong on 
evening wear with lots of 
sophisticated, seductive little 
black dresses. 

Notions of what Is afforda- 
ble, of course, vary - one per- 
son’s idea of affordability is is 
another’s extravagance. Those 
used to shopping in High 
Street stores and middle-mar- 
ket chains will find the prices 
high. Those accustomed to 
trawling through the big 
designer names should be hap- 
pily surprised. There are satin- 
backed trousers at £160, lined 
wool crepe skirts at £250, cav- 
alry twQl ones at £150, and an 
over-sized black or navy coat 
at £330. The knitwear - all 
cashmere with silk and cash- 
mere mixes mooted for the 
spring - averages £200 a piece. 
The dresses are mostly around 
£260 and jackets start at £250. 

The collection is on sale now 
on the first floor. Anybody who 
feels in need of a little help in 
putting the whole look 
together should ask for Kim, 
who is there to help do just 
that. 


Designs on 
new designers 


I T IS NOW some five 
years since Zeev Aram 
of Aram Designs, 
appalled at the way 
British industrialists seemed 
not to know what a fund of 
creative talent was emerging 
fiom our art schools, 
determined to make it easier 
for them. Alone - “like 
Richard the Lionheart” as 
Joycelyn Stevens put it in his 
opening address - he has 
spent each of the last five 
summers scouring art schools 
from Plymouth and Brighton 
to Glasgow and Edinburgh. 

The best and most promising 
work he brings to London, lays 
out at his own expense in his 
centrally placed showrooms 
in Covent Garden and hopes 
that some of the great and 
good might find the time to 
see what the brightest and the 
best of the young designers 
are up to. 

To say that be has been 
disappointed is an 
understatement - few of the 
industrialists seem able to 
make it to Kean Street in 
Covent Garden. Whilst foreign 
companies trawl our art 
colleges like hungry crocodiles, 
snapping up our young 
designers as they emerge 
ready-trained at the taxpayer's 
expense, many British 
companies seems reluctant 
even to come and look at what 
they are doing. 


So, this is a plea for all those 
Industrialists who are in dire 
need of new ideas and 
innovative products to make 
it to Kean Street before the 
exhibition closes on October 
8 and take note of all the talent 
that Is about 

The range of designs is vast 

- from Jeni Lennox's 
seductive velvet shoes to 
Oliver King’s award-winning 
microwave. There are 
marvellously simple objects 
such as Stephen Huane’s 
radiator key (sketched below 
right) - a little tube attached 
to the key catches the water 
that leaks from the radiator 
as you bleed it 

Pictured top right are 
Suzanna Watson’s hat boxes 

- not amazingly innovative, 
perhaps, but fun, sturdy (they 
are made of bent plywood with 
soft kid leather tops and 
turned handles) and a better 
way of storing hats than the 
average cardboard box. 

Photographed near right are 
Jeni Lennox's cupboards - 
as Zeev Aram puts it "She has 
brought a fresh approach to 
a boring subject and used a 
wonderfully basic material 
like lacquered MDF with ash 
frames to produce three pieces 
at storage (hanging space, 
drawers and shelves) that are 
simple and work welL” 

LvdP 



Cupboards by Jennl Lennox: Stephen Huane’s no-drip 

a fine eye (or design brings a radiator key Is an Innovative 
fresh look to a boring subject rethink of a basic Idea 



The essential coat this winter is big, 
long and generously-proportioned. 
The Harvey Nichols own label version 
comes In Mack or navy wool, £390, 
and is shown here worn over a 
cashmere body, £210. Also worn with 
It are a navy and white spotted chiffon 
shirt, £250, and a man-sized navy and 
white spotted chiffon scarf, £99. The 
cavalry twill trousers come in navy, 
black or stone and cost £150 


Every fashionable wardrobe Is 
going to need a long skirt this 
winter and the Harvey Nichols own 
label version comes in an 
easy-to-wear wrap-over sarong 
style in black wool crdpe. ft costs £250. 
Teamed with it is a black cashmere 
body at £210 (It also comes In cream, 
navy or chocolate) and a brown suede 
jacket at £600 


Sophisticated evening wear Is one . 
of the bJg strengths of the collection 
and one of the most desIraMe pieces j 
of all Is this floral printed silk coat*- - : . . . 
£490. It could liven up the simplest 
(or dullest) Mack dress. Here ft fs 
worn with Mack satin-backed trousers; 

£160, and teamed with an Intricately 
beaded bustler at £650. Plain bustiers 
are available . at £150 
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MADBUI BRITAIN 
A WAR D ^ 


A Full Set Of 
Solid Silver 
Cutlery 
For Just 250 

-1000 SETS ONLY- 

TZyr arc pleased to announce a 

VV strictly limited release af our 
award winning sterling silver cutlery at 
these very special prices 

44 Piece Set - for six people £t250 
60 Piece Set - for eight people £1730 
It Piece Set -for twelve people £ 2400 

Uadi piece of this magnificent hand 
crafted and extra heavy cutlery is 
individually tested 
winniu and hallmarked by 
/ the\ Sheffield Assay 

Office and carries 

an unconditional 
lifetime guarantee. 

Hie choke uv offer is equally impressive 
- I H beautiful patterns and a large 
inventory iff usefitl extra puces too. 

Quite simply the finest full weight, full 
size solid silver cutlery in the world at 
remarkably low prim. 

Demand will be huge, supply is limited 
to just IOOO sets, so send for details today 
by completing the coupon’ by telephoning 
during normal business 
hours, or fax us anytime. 

Alternatively you 
may like to visit our 
showroom and factory 
where a warm welcome 
KawiiitMnM awaits you. 


Unite drCuder s 
'Sheffield 

Petre Street, ' Sheffield S4 ELL Phone: 0742 43398* Pax: 0742 437128 

raiunSf 

Title: Nome: 

Address: 
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The pick of the 
(artificial) bunch 



I F YOU thought artificial 
flowers were the sort of 
naffery that went with 
□ying ducks, garden 
gnomes and dear little knick- 
knacks all over the place, then 
you should hurry along to Pul- 
brook & Gould where there are 
silk flowers to make you think 
a gain. 

Pulbrook & Gould is that 


GEMSTONES 

Tor bw la jewellery. 
Diamonds, sapphires, emeralds, 
rabies and other coloured 
gemstones direct fiom a leading 
British company af integrity. 
Please telephone, write or fax 
your reqairemenrs ux R-M. Wesre 
& Co LaL, P.O.Box 9, York 
Y03 4QW.Td: 0904 693933; 
Fax 0904 693303 


1 

Fresh, Young Oven-Ready 
Grouse 

For immediate delivery. 
£50perbox of 10. 
Bamingham Estate, Richmond, 
North Yorkshire. 

Teh 0833 21202 

Fax; 083321298 



most establishment, most 
revered of florists, and when it 
decides to do something it does 
it properly - nothing but the 
best silk and tender hand- 
painting for them. Roses, 
hydrangeas, daffodils, tulips, 
polyanthus . . . almost every- 
thing the garden has. Pulbrook 
& Gould now offers in silk. 

Some prefer silk flowers to 
look as real as possible, and 
P&G has these in splendidly 
realistic ready-made arrange- 
ments. Personally, I think they 
look best when used as a witty 
conceit, when their artificiality 
is an part of the fun. The tulips 
planted In strict little rows, 
like the ones in the picture 
above, work, to my mind, bet- 
ter than the large mixed 
bunches pretending to be reaL 

But each to his own taste - 
Pulbrook & Gould will sell the 
flowers singly (medium tulips 
£10.50, large £l£50) or make up 
arrangements In customers' 
containers or to suit custom- 
ers' own colour schemes. 

■ Pulbraok & Gould is at Lis- 
carton Houses, 127 Sloane 
Street. London SW1X BAS. 
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FIAT ROOFS THAT 
WILL PROBABLY 
OUTLAST YOU. 



'i£0This Engineered 
Roofing System Is a 
big step forward In flat roofing 



of having to continually 
recover and maintain /yijv^ 
your Hatred. /I\V 
a Incorporating EPDM, manu- 
g oj factored by Firestone our 
^system is unaffected by wind, 
U.V. rays, ozones and atremes of 
temperature and is fire retardant 
when tested to British Standard 
476. Part 11958. 

It can be Installed 
quickly and with 



minimum mess nr fire; 

and with a life 
expedmey h excess of 
25 years - you can understand 
why we have no qualms In 
offering a 20 year no 
quibble guarantee. 1 
As a member of 
Safe Buy UK you will 1 
be assured 
of a worthwhile 
guarantee and value 
for money. 

Contact us today by 'phone 
or coupon and we will walk 
your roof and give 
you a free survey. 





THERMABOND 

CONTRACTS LTD. 

firestone 

BUUMBPB00UCC 

NOBOOTramWBETlR 

AnMltinifrdib UX,Ou*d Uni ad htvd. 


K3 


|iToTheraiaboDdCoatnKlsLhLIVcq)«m(1^7^ 
I Manchester. H168HB. Industrial C Domestic □ 


0618765176 


iNme. 


■JcL 


! Address. 


Frame 


Golfs best 
kept secret . . . 



... is less than 30 miles from Central 
London between exit 2 on the M40 
and exit 6 on die M4 
♦ 

A magnificent 18 hole golf course on a 180 acre estate 
in an area of outstanding natural beauty. 

♦ 

Piety golf this weekend as a Member of this spectacular 
Club for an initial investment of less than £5,000. 

♦ 

Open for play since April 1992 

♦ 

Durmga major economic recession, with no advertising, 
pubhaty or promotion, 450 local Debmtunkolder Members 
have already joined the Club. 

♦ 

The last 150 Debentures are now on offer . , 

* 

Telephone UuDhedorof Golf far further details on; 

(0628) 666755 

NO SOCIETY DAYS 

Propmor, Rq^d. .umham, *>.0, 
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Suit yourself for 
£50 - or 1 3 
times as much 

Daniel Green dresses up — and down — to 
discover the details that make tailoring 
V for gentlemen a potentially costly affair 


WEEKEND FT XIII 


FASHION 


tUU.. ' 


I N What they Don't Teach 
You at the Harvard Bust - 
[ness School, Mark McCor- 
. mack says: “It is desir- 
able to ■ have your business 
dress say. do thing about you 
other than perhaps that your 
clothes lit." If that is so. the 
grey suit should be the perfect 
business dress. But why pay 
£700 for a designer label when 
a discount shop will give you 
something that fits for less 
than a 10 th of that figure? 

At stake were some hefty 
reputations. .Could the seam- 
stresses of the eastern bloc, 
match the couturiers of Paris? 
Could the buying power of 
Marks & Spencer compete with 
the delicate touch of $dvfie 
Row? I needed help. ' • 

Enter Henry Rose of-ltose. 
Kent and Stephens, a man with 
32 years In Dover Street and, 
latterly, Savile Row,: a man 
who could assess a suit if any- 
body could. We took four off- 
the-peg, single-breasted- grey 
suits tanging in price from £59 
(two for £100) to £735. 

The Yves Saint Laurent, the 
most expensive, was dark grey 
with a subtle, almost invisible 
check that Henry. called "win- 
dow pane." The Jacket had the 
fashionable three buttons, 
rather .than the two pn the 
other suits. • 

The cloth was the softest of 
the four arid 1 felt expensive. 
He^warnedthatsofter doth 
wears but fester and does not 
bobl a crease long. Apart from 
; that,- he was ecstatic: “I'm 
fgabsniacked. This is the kind 
that .worries tailors.” 

: ^pjafoed; the materials 

.{|dttbn for pockets,' rather than 
nylon) ; and; the care taken in ' 
putting the suit together. The 


check lined up precisely at all 
seams and the pleats, were 
.folded towards the fly in the 
classic Savile Row English 
style. Details not on the other 
suits included an inside pen 
pocket and D-shaped stitching 
to reinforce pocket comers. 

More sober was the stolid 
dark grey of Austin Reed 
"band tailored by Chester Bar- 
rie." At £825 it was a decent 
suit, said Henry, made of 
"bread and butter Savile Row 
doth.” He liked the well-fin- 
ished buttonholes, precise cut 
of . the sleeves tv*** under- 
arm triangles of cloth to 
absorb perspiration. But the 
rest of the cut did not please 
him. “The trouser pleats are 
too dose together; it gives a 
feminine look." 

The cost-cutting measures, 
too, were disappointing: the 
buttons looked like a bit like 
plastic and there were only 
three on each cuff. The worst 
criticism was that the jacket 
pockets did not have "jets” - a 
strip of doth above the pocket 
fla p that looks neat if the flap 
is pushed inside the pocket. 
And the lapels were last year’s 
width. "Not a young man's 
suit," was Henry's verdict 

Marks & Spencer was next: a 
raid-grey herringbone at £160. 
"You wouldn't have got quality 
like this for the price five years 
ago,” said Henry, running his 
thumb over the edge stitching 
dong the lapeL The trouser 
pleats^ a masculine distance 
apart met with his approval, 
as did toe fake horn buttons. 
But . there - were signs of 
cheaper manufacture. 

The jacket doth was "fused” 

that is, the two Jayers of 
doth' were glued: together to 


add stiffness and make sure 
they fell into shape when the 
wearer stood up. “The Yves 
ffoiwt Laurent and Chester Bar- 
rie are well iMinn gti matin not 
to need fusing." said Henry. 

The suit felt bigger to me 
then did the first two, even 
though I had asked for the 
same sizes from each supplier. 
"Marks usually cuts them gen- 
erously. They play it safe with 
a lack of shape." said Henry. 
He also pointed out that the 
material was bunched at the 
shoulder. "There should be 
more cloth just at the 
shoulder.” 

Finally, it was the turn of a 
"Ronnie Wiseman” Bulgarian- 
made suit at £50 apiece (if you 
buy two) from Hadleigh, 
Cheapside, in the City of Lon- 
don. "Amazing," said Henry, 
"You can’t get a metre of cloth 
for £50 in Savile Row.” 

Costs clearly were cut in sev- 
eral places. There were no 
trouser pleats and the jacket 
was fused, while viscose lined 
the breast pocket “But these 
are just details,” said Henry. 
And the side pockets were jet- 
ted, unlike the Chester Barrie. 

It felt a tough beast, a 
mixture of polyester and wool 
with a vaguely canvassy touch. 
The style was hardly chic, but 
I did not feel 1 looked like a 
newly-arrived east European 
emigre. 

. After three hours of 
exhaustive study, we totted up 
the results. Henry and I agreed 
that while Marks & Spencer 
and Chester Barrie were safe 
bets for those with the 
McCormack tendency, we were 
more impressed with the very 
different efforts of Yves Saint 
Laurent and Ronnie Wiseman. 






I, A 

Jamie & Jessica Seaton's design tor a seif-knit sweater. £57. 

J & J Seaton, Goetre, Lianfynydd, Carmarthen, Dyfed SA32 7TT. 

Masters of the 
sweater game 

H AND-KNITTED Jamie & Jessica Seaton are 

sweaters are one another of the big names. Thin 

of the great started by making 

collectables. Many richly-coloured, intricately 


Trevor HwnohrtM 

Daniel Green plumps for Yves St Laurent Rive Gauche at £735 



H and-knitted 
sweaters are one 
of the great 
collectables. Many 
designers bring out a new - 
and, of course, “exclusive” 

- creation every year which 
aficionados simply MUST 
have. 

From Ralph Lauren to 
Krizia, R has proved a 
masterly way of persuading 
their followers that last year’s 
sweater simply will not do 
and another investment has 
to be made. 

Joseph, of Joseph Tricot 
feme, has a knack of making 
any of his designs a 
must-have. The year of the 
rose-embellished sweater saw 
most fashionable girls around 
town prepared to do withont 
almost everything else 
provided they could raise the 
£250 the garments cost. 

Joseph’s Cans might Uke to 
know that this year’s 
collectables sport either a 
Moroccan theme or the 
perennially popular rose. Such 
are the hard times that prices 
remain around the £250 mark. 

At Ralph Lanren. this year’s 
themes are reindeers and 
snowflakes. Those with 
around £460 to spare seem to 
think the investment 
worthwhile. 


Jamie & Jessica Seaton are 
another of the big names. They 
started by making 
richly-coloured, intricately 
hand-knitted sweaters bat 
found the market was limited, 
not only by price but also by 
the numbers they could 
produce. 

For all who have longed for 
one of their designs, but have 
not been able to afford it, they 
now sell 11 of them In kit 
form. This means that 
anybody with the skill and 
patience to tackle the knitting 
themselves can have a J. & 

J. Seaton sweater for a 
fraction of the usual price. 

The kits vary from £42 to 
£69 for the most elaborate, 
and designs range from roses 
to diamonds and tigers. All 
look - and are - special. For 
a folder with coloured 
photographs of the complete 
range, write to J. & J. Seaton. 
Goetre, Lianfynydd. 
Carmarthen, Dyfed SA32 7TT. 

The ready-made versions 
are available at prices from 
£250 to £500 at exclusive shops 
up and down the UK. In the 
West End of Loudon, these 
Include Liberty of Regent 
Street and Browns of South 
Molton Street 

Lucia van der Post 


REVERSO. 

Avant-garde since 1931. 


Pore art deco 

LIVES ON IN THIS 
SPECIAL TIMEPIECE 
WHICH HAS 
BEEN CRAFTED BY 
OUR MASTER 
WATCHMAKERS FOR 

over 60 years. The 

REVERSIBLE CASE IS 
ABSOLUTELY UNIQUE. 
AN ENGRAVED 
MONOGRAM MAKES 
THE REVERSO A 
JEWEL OF A WATCH. 
A CHERISHED 
COLLECTOR'S ITEM 




Ah inc.inioun iwa 

FROM mi 

I.IASItH YM HMAKlin 
P.ITH Civ LP ISU IlnKb 
OF riiftrilTIuN: 

THE REVERSO % CAM 
ruRrjv into Ar. 
chouisi rr mft or 

JEV. EU.EP> IN I HE 
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Faeger-leCoultrj 


JAECER-LECOULTRE lUKt LTD. 1 24 A MANOR ROAD NORTH. 

THAMES DITTON. SURREY KT7 OBH. , 

TELEPHONE: SALES 061-398 9613. SERVICE 081-398 9014 FAX 081-398 9615 

LONDON 

ASPREY - NEW BONO STRUT COE LI NOWOOD - M[« bond SIRtEI DAVID MORRIS - CONUUII STUCK I 
GARRARD THE CROWN JEWELLERS. HARRODS WATCH DENUIliHENT 
MAFRN A WERE - RECENT STRUT OutCN VKIOm* STREET KNIGHTWRWGt FlNTIIlKCll STREET AND HEATHROW ITHMINAl , 
ULHIDCES. THE WATCH GALLERY - IJ9 Fulham Road AnO lOd JKMIN SlPIl I 
VADGAMA - ST JOHNT> WOOD HIGH STREET 

ALGO AT ATTOE “ WEiBRlDCI BANKS - PRESTUM C. S. BEDFORD - NORirrwOOO AND HIASUH 
BOODLE A DUNTHOHNE - CHISICB AND MANCMlinLR COT T KILLS - BRAMHAll POSTERS - V1WK 
CAEY-H ARRIS - CUFION. BWSIOL HAMMOND - ShiKlO SOUTHAMPTON. HARPERS - HARROGATE •NU Tua, 
HOWARDS - STRATFORD UPON AVON MAPPIN «. WERE - GLASGOW. EDINBURGH AND GUHOKMD 
MASON - BALLTMENA AND COLERAINE NATHAN - Birmingham. JAMES NESS - EDINBURGH NCWBOULO - EsilIK 
ORLANDO - GUILDFORD EUSTACE PARKER - AiTmpcrtAM. RICHARD SUM TON - NtWcA-.Ui UPON Tine 

Galloways - ucnukld. strpfan - nojukamptdn and marut Ii+nnoeuucii 
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ENJOY 



lifestyle Short breaks 


£93 

PER PERSON PER NIGHT 
SHARING A DOUBLE ROOM 
MINIMUM STAY 2 NIGHTS 


Offer includes accommodation. 

TABLE D'HOTE DINNER AND FULL 

Scottish breakfast. 

For further details call 
RESERVATIONS ON 0334 7437 1 
OR fax 0334 77668 



INNSACRE 

Country Restaurant with Rooms 
ft tu, food, fin* 

<y fine fniuA 'Bids 
Jiff this under the roof of a 17th 
Century farmhouse in the Cotxfy 
Shipton (jorgt ana if West 

‘Dorset. Set amid spinneys, 
orchards and lawns with the sea 
only three miles away. 

EAfiT/C/5^? TTLALS fOK. 

sanwoc & 9*®©**. 

far a ‘Reservation or for further 
dt tpil 1 

TLLVPHOJ& (0308)5607 


ST. BRIDES HOTEL 

SaundensToot Dyfed SA69 9NH 
AA RAC M * 

A lovely hotd on ihc 
Pembrokeshire ooaa in an 
unspoilt comer of West Wales. 
Dramatic views. Healed PooL 
Locally caught fish and seafood. 
‘THE UNWINDER’.- 
3 relaxing days by the sea.. 

£99 per person. 

‘CHRISTMAS HOUSE PARTY* 
3 night «ay 
from £230 per person 
5 For colour brochure or a 
reservation, please write or 
phone 0834 8 12304 



Enjoy a luxurious and carefree weekend break 
(including flights) in some of Europe’s most 
fascinating cities, and in Cairo and New York. 
You will stay in an Inter-Continental hotel 
offering the very highest standards of service 
and accommodation. 
Call Time Off Excellence 071-235 8070. 


INTER-CONTINENTAL HOTELS 


»ni\ uni Arm 





MADEIRA 

Autumn Magic 

Where Summer Ungers I. anger 

Sunshine Cocktail Recipe 
Sunshine - Wjrm Pools 
Gentle breezes - Sub-tropical gardens Cliff 
top location - Elegant restaurants Bridge 
and Billiard rooms. Add a pinch of 
swimming, tennis and golf - plus the aroma 
of tropical flowers. 

Method 

Mix gently together and serve at Reid's the 
Resort Hotel of Madeira - for the holiday of a lifetime. 

To complete the perfect blend - Reid's will give you, from 
1st November until 20th December: 

Complimentary 


• Pay half board and 
receive full board 

• Airport Transfer 

* Fruit, flowers 8c Madeira 
Wine in your room on 
arrival 

* Enjoy an evening as our 
guest in Les Faunes, our 
gourmet restaurant - wine 
included 


A wine tasting at the 
Mjdeira Wine 
Company’s Lodge 
A persunal island tour in 
a private taxi 
An automatic upgrade to 
a superior sea view room, 
with breakfast served on 
your terrace every 
morning 


COMBINE BUSINESS 
WITH PLEASURE 


A fine central London hotel 
overlooking Hyde Park with 
private car park offers 

SPECTACULAR MIDWEEK 
TUEATRE BREAK 

Stay any 2 consecutive nights 
between Sun & Thursday 
and receive a complimentary 
ticket to the West End 
show of your choice. 

AH rooms with DD Phone, 
Colour TV, 1 3 
24 hour room service. 
Excellent restaurant and bar. 

Single £56.00 per night, 
Twin/Double £92.00 per night 
includes breakfast & VAT 


LONDON ELIZABETH HOTEL 
Linear Terrace, Hyde P.irk, 
Londun W23PE 

TJ: 071 402 6641 Fax: 071 2248900 
Tk 23317 


W * 

Essential 

Hotels 


If you would like to receive further information 
on any of the Hotels appearing in this guide please 
^complete the coupon at the foot of this page. / 

For details of advertising in the jy 
\ Essential Hotels guide, A' 

\ please telephone ^ 

Helen Mayor on 
071 407 5763 ^ 


financial times 

ECONRONAY AA*»**RAC 
The 

Celtic Manor 

3 Hotel 

Luxury Autumn Breaks 
Visunufl Mantt House 
Set is 300 xsa of hillside woodland 
UaUy located forraptonngibc 
beautiful Gwent Countryside. 

With Cuisaw Prepared by 
Trefar Jones. Webb Chef of the Year 
Indoor Pool Sl Lmmub pacSiUca 
£43.00 per prawn per night 
Dinner, Bod ud Breakfast. 

(Fri, Sat or Sun) 

The Cduc Manor Hotel ■ Coldn 
Woods * Newport * Gwent * NP6 ZY A 
TEL: 0633 413000 

6 THETRADDOCK 

Anstwick . 


WEEKEND SEPTEMBER 26/SEPTEMBER -1 

AA73* \£tf W Board 

THE NEW FOREST HAMPSHIRE 

• Luxtmous Christmas 

* Four Poster Beds fke & Ncw Year 

• Cosy Lounges Montagu Arms with 1920's Style A 
•Gourmet Cuisine Hotel Elegance 

• Fine Wines .. ■ • ■ * » ^ . NEW Y |!AR 

2 NIGHTS FROM 
£175 PER PERSON 

Telephone: Beaulieu 
(0590) 612324 


i jlai 


Seven days' of sheer luxury will cost Esc 387,100 - 
(approx. £1,760) per couple. 

(Fliehik arc hoi include,!, but wv will jiIvim on available opuoni). 
Rcid'i Hold P-HlUil FuiK'Iial, Madeira, Poriunal. Tel: |3S I 91} 7bJd0i 

one ofHhtFJeadjngHatelsaf thefWodd' 

Rcul'i HiMrl. U.K. Reprcvnii alive Ollim PO Bov 277, London SWI V 2QI. 
Fob Mowt LvfuMMiiON. Tel 071-821 W01 ub You* Turn Aotvr 


HOTEL 

TRURO 

Enjoy the Splendour of a Bygone Ate; the Warmest tfW domes and a Memory to 
Treasure at CoruwatTs Premier Country Home Hotel set in 
6 acres tf gardens a short walk front the Cathedral City tf Truro 
AUTUMN BREAKS: FROM 1ST OCTOBER 
2 Nights Dimer. Bod & Breakfast £90 per person. 7 NIgius £315 per person 
CHRISTMAS PARTY - 3 d ay. fall board £233 per pawn 
NEW YEARS EVE - Acccnsnodaikm and Gala dhsau £73 per petson 
FOR RESERVATIONS TELEPHONE: 087276633 


MERJDIEN 

A Weekend For Two On The Riviera 

Includes: 

• Two nights in a double room with sea or garden view 

• Restaurant buffet breakfast overlooking the bay 

• Hertz Category ‘A’ ear watting at the airport on arrival 

All for the special rale of 1250 FF per person 
(i n cl ud in g taxes and service) 

Reservations can he booked via 
Meridien Reservations International Tel: 071 439 1244 

or to the Hotel direct 

Conditions: 

• Valid 1st November 1992 to 31 March 1993 

■ Package indndei 2 days c nr h be with milage op la 1.000 km 

• Price based on two persona sharing a doable room 

• When booking - mention ‘Do not disturb* [uAiy 

f Promenade dee Anglau, 06000 Nice. France 

Teh(33)93822S2S Fax: (33)93 16 0890, Tlx 470361 


Hi) ANNA 
HOTEL 

Next to Hyde Park. Two Blocks | 
from Queensway &. Bayswater j 
Stations, Close to 
Entertainment A. Shopping 
Centres tf Central London 

IDEAL FOR 
BUSINESSMEN 
60 rooms 

All with En-Sulte Facilities 
Colour TV 

Direct Dial Telephone 
Mini Bar, C.H. 
Complimentary In-House 
Movies 

Bar, Coffee Shop 
24 Hr Room Service 
Secretarial Services 
Tickets for all Events Arranged 

Special Rates for FT Readers 

All Major Credit Cards Accepted 

1 5 071-221 6622 

Telex: 895 3041 
Fox: 071-792 9656 
74 Queensborough Terrace 
London W23SH 


Frances and Richard Michaelb promise 
you a warm welcome at their quiet 
Georgian country house In this beautiful 
comer of the YbriohLie Doha. 

En suito bedrooms, excellent food and 
wina and a warm welcome await. 
November only. 

Four days for the prim of three. 
Ring and book nm 
Limited availability. 
Telephone 05242 51224. 

IJONDOA SWI 10 

ELIZABETH 

HOTEL 

& APARTMENTS 

37 F.CCLESTON SQUARE, 
VICTORIA, LONDON SW1V IPBL 
Tel: 071-828 8812 

Emanate, friendly, prime hud in ideal, cent. 


* Four Poster Beds 
* Cosy Lounges 

* Gourmet Cuisine 

* Fine Wines 

* Complimentaiy 

Membership 

to nearby exclusive 
Health Club 

* Ideal for visiting 
Beaulieu National 

Motor Museum 


THE SWAN HOTEL 

JOUTHVOID SUFFOLK IF1« #«C 

The Swan continues to provide the very best In comfort and 
ambiance for Christmas and New Year FcsMve Breaks to allow our 
guests to relax and be pampered with delicious food, fine wines and 
friendly staff. In addition we commence the season with a special . 
weekend to celebrate the “Switching On" of So uth wok Ta lights. 

A weekend to remember, o Christmas of yestayeur. 

Ftar full details and brochure of these breaks and other special events, 
please telephone 0502 7Z21S6 or fox 0502 724800. 

THE SWAN - A Classic Hotel - TREAT YOURSELF. . 


sf midy midaaU ■fiK. dms la Bdpiviki ■ 
Camfartabia Sfegla tram £33.00. 
DMhl^rwim tow Ol JO nd Pi4, 
Room, (ram 163.00 mdmlkii load 
ENGLISH BREAKFAST & VAT. 
Abattoir 2 bedream * audio apartment, j 
(ink. b 3 ra om h i) 

COLOUR BROCHURE AVAILABLE 1 
Egon RontulHAC B — on anon did 


mm mu 

HOTEL AND RESTAURANT 
NekoaHaBoSmawAxmtetnapiT 

Iwsuaarjn'ploaBm. 

; Adtm«BgCoi«tQHouKsam8saoef 


Glegnt ^edteits Jbr anfswiW 0 falctiT|) 0 iate 
hospaofig. Pentmrijnwcenswaiaafi 


l a j BKnoiB . 

EmBwcresM » be 0503 ^ how GARmw 

ReamnanL 

20 adusoK 01-S1C2 feAwms- 1 1 




/atCTMwdAbpwiffliJAeNHX 

TajfaneCaOg^figm HttOZ83^mO 


TYLNBY HALL HOTEL AA 4 RED 
STARS AND ROSETTE ; . • 

Christmas and New Yoar Btcaka . 
Magnificent country home Ml in 66 acre* of 
picturesque gardens and paikbwL offering 
peace and tranquillity in the heart of the 
Hampshire countryside. 

Midweek and , weds end break sates also, 
available. 

For further details please contact*,'.' 

Tytocy HaU Hotel 
Rothctwick 

Nr Hook - .: 

' Hampshire RG289AJ • " ~ ^ 
0256764881 - 16 


L 4 A NICE 

QUIET PLACE 
la a buaiy Connemara bideeway by 
the sei. An oaaii of character, 
calm, charm, comfort and cuisine. 
Our own beach, bikes, woods, 
mountains, 100 year old gardens, 
fcihinifc Min is, bran, riding fl abl ns . 
tntf fires. Library and nrini-suiiu. 
Golf locally. Fly 10 Galway. 
CASHEL HOUSE HOTEL 
CONNEMARA Co. Galway 
"Mika From Anywhere' 
but only 3 hour* From London 
Td:( 010 353 93)31001 
Fas: 31077 

Free Brochure Spring Breaks 


A 


Take o good look at the new Belstead Brook Hotel A reeerSfy completed 
motor nfurbu kwpngramme hasaddedasporUintnewombUnct^ 


country setting yet cCase to the heart 

^rodXom hUri with innoradon and progression comuudng 
the hours pursuit for exc,Utn C€ . Our beamifull, appointed 

For conference or banquets. As haul offers a choice tf rooms to 
OCCOmmoJau between 2-60 dsUgaus at one 1 ft™, all designed for 
business presentation or tawsk entertaining 

The Belstead Brook Haul will come as a revelation U experienced 

HOTEL Teb 0t73 684241. Fas: 0473 egl 249 


NON STOP IF YOU 19 

iok-ZZJ? WANT TO BE .. . 
W // FULL STOP 
^ // IF YOU DON’T. 

f / Guests are in Iwn mLntls about Combe Grove 

VS' Manor. Ls it the rnbuknu range of sporting 

W faeiliLics, from golf and tennis to the well equipped 

gymnasium ami piNils which they low, 
or Lh* magnificent biiilrilngn, ihc peace and 
< ^ uicl ° r i* 2 * awning and the sheer luxury 
n £■' t * ,e muTOundiniEs? Come and decide 

for youmcir. Fur brochure contact: 

iHKHK^COMnEGROVK MANOR 

yr & COUNTRY 

Mnnktnn Combe, ffatb Telephone (tjggji) SH64-1. Fax tfMBfl I ^ 


THE NINETEENTH. 


I’lin tiriciil h!ij>fciiirl\ 
hiWM n»v(3uini|iiiHishi|i y;idf 
UDIIMTi.ik'MglKliln’ 

Jaik NicUjiw 

fiiul.incleir.iiu e 

ujuiiiivhinBeieM«^*wL^ . 
Insuring .1 inagiiilkeiK iiuinnr 


|HkiI, healili ;nui beimiy spa, 
mjicoIi .iml tennis c<Miru. 

^ Our mununnt is one 
nf'onlv eiglu in the 
cnuiicry roted by 
fhe AAwitli the 
coveted I rosettes. 
”.T: Golf breaks start 

.si*- from £121! per person 
and n* cm arrive nil Huy day. 


H anbury Manor O 

IVjic. I leilf> a thliiiv A . I'_* tJSI J TH- «KKU 187722. Fax: OWO 187692 

mh list \Kistmr..\iKx:Ki»soRt 


74 Champs ElysSes, 
PARIS 

LE CLARIDGE 

for 1 week or more, 
high class studio, 

2 or 3 room apartments 
to let. 

FULLY EQUIPPED - 
IMMEDIATE 
RESERVATIONS 
Tel (331) 44 13 33 33 
21 


T Zallatbie 

J /Msehotel ~ 

A doUehtfnfly IndWdnal Coon try 
House Hotel and Restaurant of 
distinction, situated within Its 
own estate in an Idyllic Betting 
overiooldng the River Tay. Golf at 
Rosemount and other nearby courses. 
Ideal for select business me eti n gs . 
STB 4 Crown “De-Luxe", AA 


^SHORT BREAKS 

From £50 Dinner, B & B 

per petson pendght, ©fin 2 nights) 

Award winning cuisine and an 
essential a tm osphere of charm 
and tranquillity combine to offer 
you the unique ■Ballathie 


Mkhdin, Johansens etc. 
KincUven, bv Stanley 

Perthshire FH14QN 

Teh 0250 883268; Fax: 883396 


ESSENTIAL HOTELS I 

BROCHURE 

GUIDE ORDER FORM ~ 

Please tick the appropriate boxes for the brochures you would like to 
receive, enter your own name and address and then send or fax this 
coupon to the address shown. Replies must be received no later than .27. 
October 1992. 


1. 

St Andrews Old Course 

. a 

2. 

Innsacre Hotel 

a 

3. 

Celtic Manor Hotel 

■ a 

4. 

The Montague Arms 

a 

5. 

SL Brides Hotel 

' o 

6. 

The Traddock Hotel 

o 

7. 

The Swan Hotel 

b 

8. 

later Continental Hotels 

□ 

9. 

Le Meridien-Nice 

□ 

10. 

Elizabeth Hotel 

a 

11. 

Nailcote Hall 

□ 

12. 

Reids Hotel 

o 

13. 

London Elizabeth Hotel 

o 

14. 

Cashel House 

a 

15. 

Anna Hotel 

□ 

16. 

Tyiney HaU 

□ 

17. 

Alverton Manor 

a 

18. 

Belstead Brook 

a 

19. 

Combe Grove Manor 

a 

20. 

H anbury Manor 

a 

21. 

Le Claridge 

o 

22. 

Ballathie House Hotel 

a 



' .y v \ ■ i 


NAME 

ADDRESS 

POSTCODE ... 


WEEKEND FT ESSENTIAL HOTELS 
BROCHURE SERVICE 
(Ref 15, 92) Capacity House, 

2-6 Rothsay Street, London SE1 4UD. Fax: 071-357 6065 




The FT 
Guide to the 
World's Top 
100 Ski 
Resorts 



* |tMh' 


On November 7th, to herald the beginning of the new ski season, the 
Financial Times will be publishing this special tabloid section. It will be the 
definitive guide to the world's top ski resorts, as chosen by experts and our 
own readers. 

If your company seeks to target high-spending, adventurous readers, both at 
home and abroad, contact: 


Mark Hall-Smith 071-407 5755 & 

Scott Caisley 071 407 575 1 in London, or 
JoAnn Gredeli 212 752 4500 in New York 



FT 











I 



I 


L 





M 


I 


-■.w 

‘■••k , 

■ •;<•«. 'v. 

""'i :«» 6; - 

li*-T 

... 

:• v^l.' 

>'55* 

; 

, •■« 5*, 

.i£ 



ay. 


• i; . i, 

'■■ se^l 

^ tf 

' •">3V e 
■* 

■ ■ 

• / ^ 
" l -'E 

■ r. ;n ‘ 

■ --tf 

:i« )!-»*■ ; 

"'■Mi-J it 

. rt,;g 

; ":i:t l-:j. 

-M 

••••;* : a: 
•i- tun r. 


ihrhml 














FINANCIAL TIMES' WEEKEND SEPTEMBER 26/SEPTEMBER 27 1992 WEEKEND FT XV 

Travel 


The rebirth of a 
bombed-out city 

. Janies Bentley visits Dresden and discovers that it 
is fast returning to its Baroque splendour 



Dresden: today pollution Is no more and ones again the city gleams 


D uring the second 

world war the citi- 
zens of Dresden 
considered them- 
selves deliberately spared from 
the worst effects of the con- 
flict They- welcomed refugees, 
evacuees and the wounded. 
Then, on the night of February 
13 1943, allied aircraft turned 
the city into a fire bomb. Per- 
haps 60,000 people died, per- 
haps 130,0 oa Sixty per cent of 
the city was destroyed: 

For two days after the bomb- 
ing the heat remained so 
intense that survivors dared 
not emerge from their cellars. 
The Frauenkirche - its 95-me- 
tre baroque dome was part of 
the characteristic silhouette of 
Dresden - remained standing. 
But inside, the eight columns 
supporting its roof were 
melting. After two days the 
church collapsed. 

What was saved of the dty 
was cherished, even under 
communist rule. As soon as 
the communists departed, the 
pace of restoration quickened. 


The communist regime had 
decided to preserve the Frauen- 
kirche as a ruin, a memorial to 
the bombing. Now Dresden 
plans to restore it to its origi- 
nal baroque splendour. 

-Dresden is no longer a sym- 
bol of second world war devas- 
tation, nor of communist drear- 
iness. The Georgiy DimltrofT 
bridge, named after an obscure 
socialist theoretician, has been 
given back its proper name 
and Is once more the Augustus 
bridge, named after Augustus 
the Strong, who had it built 

So many street names were 
changed after the Russians 
departed that the joke was you 
went to bed in one street and 
woke up in another. Four years 
ago. industrial pollution had 
covered much of the city in a 
crust of soot Today the pollu- 
tion is no more and once again 
Dresden gleams. It is an east 
German city reborn. 

Augustus the Strong gave 
Dresden its baroque face. He 
also sired 17 legitimate chil- 
dren and several hundred ille- 


gitimate ones. A Protestant he 
turned Roman Catholic when 
elected King of Poland in 1697. 
His gilded statue stands at one 
end of the Augustus bridge, an 
elegant structure with long 
arches and bastion-like refuges 
where you can pause to admire 
tbe River Elbe and the cele- 
brated Canaletto view of the 
Ear side of the river. 

Across the bridge rises his 
sinuous court church, commis- 
sioned from *Vip Italian archi- 
tect Gaetano Chiaveri and 
built in the Italian late-baroque 
style. Ruined in 1945, its inte- 
rior once again glitters, espe- 
cially the celling frescos, the 
gilded pulpit and above all 
Gottfried Silbermann’s 3,000- 
pipe organ. Its tower is scaf- 
folded, soon to be restored to 
its former splendour, to rise 
above the building as it did 
from the early L8th century. 

Since most of Augustus the 
Strong’s Dresden subjects 
remained Protestant, this court 
church is an oddity, designed 
so that on feast days the Cath- 


olics could process inside the 
building, to avoid being stoned 
by their religious opponents if 
they ventured outside. 

The court church also incor- 
porates the royal mausoleum. 
Tbe mortal remains of the 
Saxon royal bouse lie in bronze 
tombs. Only Augustus's heart 
is here, in a bronze container. 
It is said to flutter whenever a 
pretty woman passes by. 

West of the church stands 
Dresden's greatest treasure, 
the Z winger palace. This, too, 
was built because of a confla- 
gration, an earlier one than 
that caused by allied bombing. 
Dresden was gutted by a disas- 
trous fire in 1685. Among the 
architects brought to rebuild 
the inner city by Augustus the 
Strong was the brilliant Mat- 
thaus Daniel Poppelmann. 
Augustus made him sculptor- 
architect to the court in 1704. 

Work began on the Zwinger 
in 1709. Initially, Poppelmann 
Intended a much larger palace. 
What he left Is an outdoor 
theatre: a square court, the 
ends D-shaped and closed with 
glass pavilions. Poppelmann 
seductively alleviated the 
severity of this design with 
luxurious curves, balconies, 
staircases, urns and statues. 

No-one ever lived in the 
Zwinger. Its purpose, quite 
simply, was to serve as a royal 
playground, its orangery to 
store in winter tbe plants 
which in summer would grace 
the grounds. Here were 
mounted rian/ra, tournaments, 
opera - any form of royal 
entertainment 

Immense damage was 
inflicted on this palace in 1945. 
It has been almost completely 
restored. Go through the arch- 
way of the town pavilion 
(Stadtpavilion) and immedi- 
ately turn round to spy a 
Glockenspiel whose bells are 
made of Meissen pottery. 
Augustus commissioned it but 
no-one managed to create it 
successfully until the 20th cen- 
tury. The crossed swords 
carved above the Glockenspiel 


are the symbol of Meissen por- 
celain. 

Poppelmann was exception- 
ally fortunate that one of his 
collaborators was the Bavarian 
sculptor Balthasar Permoser. 
The statues of the Four Sea- 
sons on the Kronentor, or 
Crown Gate, as well as the 
drummer sculpted on its inter- 
Dai face, are Ms work. But you 
see him at his most brilliant in 
the rococo fountain of the 
three nymphs in the Zwinger 
palace. Here, out of stone, Per- 
moser created diaphanously- 
clad luscious ladles. 

Since in winter the water 
freezes, the fountain of the 
nymphs has to be turned off. 
TO cope artistically with this. 
Permoser and his assistants 
carved on its basin seaweed, 
moss, fishes and stones which 
appear to drip with water even 
when none is flowing. Not long 
ago all this was sootHy black. 
In tbe past three years it has 
been exquisitely cleaned. 


another part of Dresden 
reborn. 

Poppelmann planned to cre- 
ate what he himself described 
as “ a stroll in the middle of the 
city which would delight the 
most refined ladies and gentle- 
men of the court.” But he 
never finished the Zwinger pal- 
ace. His style fell out of favour, 
and work ceased in 1732. Tbe 
north-east wing, the picture 
gallery, was added only in 1847 
by the classical architect Gott- 
fried Semper. Today it houses 
one of the most important col- 
lections of old masters in Ger- 
many. 

At the other side of the 
bridge, Augustus and his 
prancing steed look along 
pedestrianised, sensitively 
rebuilt Hauptstrasse, which is 
flanked with a startling num- 
ber of bookshops, as well as 
foodshops, clothes shops and 
restaurants. Trees shade stat- 
ues of artists, gods and god- 
desses. On the left are some 


surviving houses of the origi- 
nal street 

In spite of its reputation as a 
pariah because of the second 
world war and communist 
neglect, Dresden today is a 
green city. Here the meander- 
ing River Elbe is some 130m 
wide, and on either side parks 
and gardens add to the ambi- 
ence. 

Some of the suburbs are 
superb. Hellerau, to the north, 
for instance, is celebrated as 
the first German garden city. 

Dresden's finest and largest 
park, the Grosser Garten, laid 
out in 1676, is traversed by a 
little train, and bouses a zoo 
with some 2,000 animals of 450 
varieties, a baroque palace of 
1683 and a couple of lakes. 

Further afield, the city is 
surrounded by mountains and 
castle-topped hills. One such 
castle defends tbe exquisite 
porcelain dty of Meissen. Tbe 
river winds its way below 
slopes covered in vineyards. 


This is a shallow river, but 
when there is enough water 
such lovely hotel ships as the 
EUbrrsidcnz and its sisters, the 
Clara Schumann and the Theo- 
dore Fontane. cruise to Saxon 
Switzerland or as far as Magde- 
burg or Prague. 

At night, as you eat on 
board, moored beside Dresden, 
the great black river is 
streaked with gold from the 
city lights. 

■ James Bentley flew to Dres- 
den with Lufthansa. In Dres- 
den he was a guest of the Ger- 
man national tourist board at 
the Marltin-Bellevue hotel. 
Double rooms cost DM488 
(£182.10). Teh (01 0M9-351-5662Q. 
Eastem Germany is still short 
of hotels, but for a small cost 
many local tourist offices will 
find visitors well-appointed 
and reasonably inexpensive 
bed and breakfast rooms. 
James Bentley is writing a 
VikinglPengum guide to east- 
ern Germany. 



One man and hta dog: In tho contra of Germany’s first garden city 


Victoria and Albert 
in a Scotch mist 

Michael Woods follows the trail of a 
great royal Scottish expedition 


A DAMP morning with thick 
mist shrouding the top of 
Lodmagar - most pranking! 
Then is nothing for it but to 
make the best of things. We 
started at a little after 9.30 am 
m the carriage. It was blowing 
fearfully, almost a hurricane, 
and the stream was very full 
Leaning the carriage we set off 
on foot at 11am and, although 
the ground teas soft, toe soon 
reached the. track running 
alongside the loch. 

The native pines are very fine 
here. The ascent is quite Many 
and the path winds along, dan- 
ding higher and higher and 
passing small waterfalls which 
are quite magnificent We 
lunched at a tittle after 3pm. 

The sun struggled through as 
we passed beneath Lodmagar 
and, although we sometimes 
had to walk through old snow 
drifts, it was fine. Arrived home 
at 6.30pm and dined at 8pm. 

S O MIGHT our day 
around Loch Miiick 
have been recorded in 
Queen Victoria’s High- 
land Journals, had she been 
with us. She would probably 
have included a note about the 
several red grouse which leapt 
from our feet in a flurry of 
wings. 

She might have added refer- 
ence to tbe herd of 90 or so 
stags which shifted almost 
imperceptibly up the steep, 
dark brown, heather-covered 
hillside away from us as we 
crossed the foot of the loch. 

But the frogs in the shallow 
ditch beside the track would 
have played no part in Victo- 
ria's diary. They were too 
small to have been noticed by 
tbe royal passers-by. 

Victoria was the first reign- 
ing British monarch to visit 
Scotland for any length of time 
since the days of Charles L and 
Deeside only became a regular 
royal venue after Victoria and 
Albert acquired Balmoral and 
built the new castle there in 
1855. 

The benefits from the sudden 
arrival of royalftron their door- 
step were not lost on the canny 


Scots, and a number of “By 
Appointment" crests bangs 
over the shop fronts in nearby 

Ballater. 

Royal Lochnagar Distillery 
above Balmoral was also 
graced by the presence of Vic- 
toria and her prince, and 
today's visitors probably see 
little change in most of the 
processes there. 

In addition to the castle, Vic- 
toria built two bouses at Loch 
Muick. The first with Albert 
was at the foot of the loch 
while the second, Glassalt 
Shied, was built after his death: 
Victoria could not contemplate 
living' in the first house again 
because of the memories it had 
for her. 

She called the new building 
the Widow’s House, and it 
stands at the head of the loch 
overshadowed by dark moun- 
tains. We passed it on our walk 
and could well Imagine an 
estate agent today presenting 
it (with some accuracy) as a 
substantial double-fronted 
stone house with six bedrooms, 
four reception rooms and fine 
views over the loch, in Victo- 
ria’s book it is “a compact little 
house (but with only one stair- 
case)”. 

How she would have 
described the comfortable Tour- 
star Craigendarroch Hotel in 
which we stayed just outside 
Ballater, with timeshare lodges 
scattered among the trees in 
its 28 acres of grounds, is 
impossible to say. 

Among the outside activities 
offered is horse riding based 
just a few miles away down the 
Dee Valley from the hotel in 
Glen Tanar. Suitably mounted 
on -pleasantly responsive 
ponies, we climbed up into the 
hills, hacking along forest 
tracks, fording streams and 
even riding along the Queen's 

Drive, so called because Victo- 
ria and Albert passed this way 
on one of their “great expedi- 
tions".' 

At the time these excursions 
would have been exercises in 
logistics almost as complicated 
as modern-day Himalayan 
expeditions- Using carriages on 


the roads and crossing moors 
and mountains on foot or on 
the backs of local ponies, the 
royal party would cover 40 or 
50 miles in a day and stay 
away from home for two or 
three days at a time. 

They climbed over mountain 
ranges through weather which 
was often inclement and with- 
out the comfort of modem Mil 
walking clothing and equip- 
ment. On the far side, fre- 
quently cold and soaked 
through, they would be met by 
waiting carriages which would 
take them to a local inn. Victo- 
ria delighted in staying incog- 
nito, although one gets the 
feeling from her journals that 
she half wanted to be recog- 
nised. 

As the discovery of their true 
identity followed tbe royal 
party, so they left a trail of 
carved memorial stones and 
name changes behind them. 
Once sampled by Victoria, an 
ordinary water source became 
the Queen’s WelL 

Perhaps tbe most notable is 
at Fettercaim, which marks 
one end of the Victorian Trail 
produced by the Kincardine 
and Deeside tourist board. The 
Queen spent the night here but 
the villagers only discovered 
the visitors' identity after they 
bad left 

Almost, one suspects, as an 
act of penance tbey con- 
structed a large, pinnacled 
gothic archway over the road. 

The cost to the local inhab- 
itants must have been enor- 
mous. However, the value of 
the penance to the village is 
now becoming apparent, for 
heavy lorries - unable to pass 
through the arch - are forced 
to divert around the village 
centre. 

■ Michael Woods stayed at 
Craigendarroch Hotel and 
Country Club, Ballater, Royal 
Deeside AB3 5XA. Tel: 
03397-55858. Royal Lochnagar 
Distillery is open throughout 
the year. Tel: 03397-42273. 

Several of Victoria's routes 
can be gleaned from Queen Vic- 
toria’s Highland Journals, pub- 
lished by Webb and Bower. 
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HOLIDAYS & TRAVEL 


SPECIAL INTEREST 


SRI LANKA * MALAYSIA ★ EGYPT 


fix veetij tour 
of this paradise 
island, phis a 
•uKthjon the Beach 

£599 


Vidmf ringed islands cf 
Tcnang or Lanyfawi 

holidays from £599 


starts ai 


‘Wide choice of 
Beach resorts 

from £399 


For our 1993 
Worldwide brochure 
see your travel agent 
or call 081-748 5050 
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" ' JARVIS 


Shveehjlst 
Class cruise on 
the 70e plus a 
weekjn Jlurgfuida 

staru at £459 

‘Mde choice of 
9ffCe cruises, 
tours & resorts 
from £249 
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BRAZIL * GOA * THAILAND 


Land of contrasts., 
from ‘jet-set’ %fo to 
the mighty Rmazoru 
12 night tour 

starts at £1288 

‘With a choice of 
Beach resorts 
from £549 


Looefy Beaches dr 
friendly people 
Holidays from £399 


For our 1993 
Worldwide brochure 
sae your travel agent 
or caQ 081-748 5050 


HAVES or*0 
T JARVIS 


!A weehj tour 
of Tfyrthem 
‘Thailand plus a 
week_on the Beach 

starts at £858 

•Wide choice of 
Beach resorts 
from £499 
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AMERICA 



CAPITOL 
HILL 
TRAVEL 

Washington, D.C. 

Offering USA packngi 
yonr own or try one like this 
from London: £649 per person 
double Includes: (r/t air, 3 
nights Washington, 4 nights 
Disney World/Orlando, 3 night 
Carnival Bahamas Cruise.) 

For information, please contact; 
VS. phone I -202-546-6000 
Fax 1-202-544-7656 U.K. 
phone Loli-frec OS 00- 89- 2343 


KENYA 



* 1 TO 3 WEEK SAFARIS • 

- KILIMANJARO CLIMB - 

- KENYAN COAST • 

Choose from ovwr SO 4Hfc«nt noun. 

Vrha or phew far F*£E colour brochure 


Dopt. FT 101 Edan vtil a Rood. 
Woattjury BA13 3Q X 

fully bonded rite 





WHILE YOU’RE 
RELISHING THE 
LUXURIES, SAMPLE 
THE CIVILIZATION 

We weren't the fim to tame the desert. 
Enjoy ancient oituie in modem axnfon 
horn self -catering to 5-Star knu 7 hotels. | 
Prices from £199, Call now for our 
new Winter 92/93 
brochure 



TWICKKRS WORLD 

offeR edSea 

081-892 7606 
081-892 7851 <24Hre) 

ah» .are whim* 


ITALY 


the ultimate autumn 

BREAK. IDYLLIC UMBRIAN 
FARMHOUSE, SLPS 4 OR S, AS A 
WHOLE OR 2 APTMTS. PART 
CENTRAL HEATING, OPEN 
FIRE. POOL. ALSO LOW RATES, 
CANCELLATION, MODERN 
DETACHED VILLA. SLPS 8, 
CENTRAL HEAT1NC. POOL 
LAKE TftASIMENO. TEL 0980 
862742 OR FAX: 0980 863171 


CHRISTMAS BREAKS 


E 


njoy on untradilioool Christmas with Swan Hellenic this year. Our Nile cruise 
ond Art Treasures Tours are accompanied by expert lecturers 
and prices include aR sightseeing, meals and tips. 


>s\ 

B&O 


NMe Crabs. 14-30 December. From £2420 
Our leisurely 17-day cruise of Upper Egypt visits all the major plus 
some rarefy-visited rites along this stretch of the Nile. Also included 
is a desert drive to spectacular Abu Simhel. 

Vienna. 22-29 December. £1 275 

Enjoy some of the many architectural and historical riches to be 

Found in this long-time capilal of the Hobsburg Empire. 

Basel. 22-28 December. £995 

Explore this interesting cultural centre and also visit Colmar, 

the Bernese Oberland and the Block Forest. 

For full details of these and other Christmas and winter breaks, 
write or ring for the brochure. 

Swan Hellenic, 77 Hew Oxford Street 
London WC1A IPP. Tel: 071 831 1616 


Break 
Away at 
Christmas 

I' A Nile Cruise, ‘I 
Vienna 
or Basel 

SWANISX 
HELLENIC 



FRANCE 


kV CONNOISSEUR V/s| 
I V la tie raw beutdvl put al France. ST] 
luxurious duramr lua - eoaia web haewd 
pool! ■ Tennie - UyOc ananas. 

ArmmMandMguiMi 

FREEPHONE: oaoc rams 
r erpapav pedes*. lanWB msnogamsp, 
6drt ansdafaa - D uiWu Mji, 
nn St, Pien* 46300 Gomkn Franca 
TEL: (01033) 63L41.4&T1. 

FAX: (01033) G&41-45.T0L 


THE FRENCH SELECTION offers 109 tugem 
totals and cnonuiu ofl me beatan nek. 
Tho French Sanction. Chester Close, Lon- 
don 5W1X reo. ABTA. AJTD. 97 1-235 0694. 


FLIGHTS 


DISCOUNT FARES 

In 1 st Class. Club 

A Economy Qas 

Abo Coaconk 
For ■ he best fiiaraniccd deab 
Please comma the mpctli 
071-439 2944 

Fax 071-734 3342 

Pan Express Travel 


CRETE 


FT IHu t o m m aadad W. CiaM; unspoilt scenery 
& amply beaches. SfC village house* Late 
avail. Pure Grata. Ml 760 0879 


IRELAND 


me HUSH AEUenOK Offan ■ chores of 
delightful country hotels and easBM eho- 
aflri fm their contort end Hospitality The 
Irttn Selection. Chris Lor Close. London 
SWIX 7BQ ABTA AITO 071-245 0055. 


STALKING 


STAUUMfi HOLIDAY cancellation on Hebri- 
dean HUM Scotland, wv. cam. 12tfi Oct 5 
stags. H.175 uid tout. Fight from Qtav 
gw. Tel. 0B7G3 329 atHce hone 


CRUISING 



NOW YOU CAN GET TO THE STATES 
AND BACK FOR HALF THE PRICE. 
(QE2 INCLUDED.) 

Yes, we raally art making this astonishing offer, Book a QE2 
round trip air/sea to the USA, on any of die sailings from October » 
December, and you contra vd round trip at half price. 


siperfiner. The price? BeEcvr it or ntX, from just £>25 in December. 
Aad of course, you can decide whether you want to By thne ami 
safl back, or the Alter way round Alternatively yon eangnfl to 
York on QE2, andsaD home free with fima from £945. 

Can now on 071-491 3950 or contact Cunard at 3GA PaB Mall. 
London. SWlY 5LS, or see your travel agent. 
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BOOKS 


This week sees the publication of three major biographies of controversial men. Our critics report. 

The music of innocence violated Cold steel in 

Max Loppert admires this thought-provoking biography of Benjamin Britten a hand of 


N OT MANY composer biog- 
raphies generate the 
amount of advance public- 
ity already notched up by 
this one. Humphrey Carpenter’s Ben- 
jamin Britten shows every likelihood 
of becoming that exceeding rarity, the 
bestseller from the world of “serious" 
music. 

The obvious reason, crudely put, is 
that it Is a beans-spiller and its cho- 
sen subject is full of beans. This is the 
first full-scale Britten biography. 
More to the point, it is the first to 
explore realms previously familiar 
only to various coteries and interest- 
groups in the music world (and then 
mainly in the form of rumour and 
gossip). 

What Carpenter has done is to 
probe, with a well-trained biogra- 
pher's microscope, into areas previ- 
ously largely unexamined: the full 
picture or childhood and youth 
(always publicly depicted by Britten 
as idyllically happy); the affairs; the 
many examples of cruelty to friends 
and colleagues (often prompted by 
Peter Pears, lifelong muse and part- 
ner, who emerges as a distinctly 
equivocal figure); the anxieties and 
morbid sensitivities,- the possible bio- 
graphical parallels for and sources of 
the artistic obsessions. 

If that were all he had done, 
though, his book would rate no higher 
than, say, Joan Peyser’s portraits of 
Boulez and Bernstein - assiduous in 
muckraking concerns, of very limite d 


insight into the man-as-great-artist, 
and therefore unputdownable and dis- 
tasteful in equal measure. It is by no 
means all Carpenter has done; and his 
Britten rates infinitely higher. Indeed, 
it must he judged one of the year’s, if 
not the decade’s, most completely 
engrossing and thought-provoking 
biographies of any stamp. 

As readers of his Auden will expect, 
it is Laid out with unfailing lucidity 
and sense of direction. There is a pur- 
pose behind the accumulation of 
every detail; the author does not 
indulge in tittle-tattle in the act of 
asking his thorny questions (many of 
them, he is at pains to admit, capable 
of no more than a cautiously hedged 
answer). 

Above all, he never forgets that it is 
because Britten is one of the geniuses 
of music - and one who developed 
and triumphed in an often philistine, 
hostile environment - that the ques- 
tions arise in the first place. The diffi- 
cult, irresolvable and yet crucially 
illuminating links between the life 
and the art of such a genius make up 
the central issue at stake in this biog- 
raphy; and Carpenter confronts it 
with an impressive combination of 
frankness, determination and taste. 

The thorniest question is the one 
that has already gained the book most 
publicity: was Britten raped by a mas- 
ter at school? And, if so, might this 
“provide explanations for the recur- 
rence in his operas of the subject of 
innocence violated"? It is raised via 


BENJAMIN BRITTEN: A 
BIOGRAPHY 

by Humphrey 
Carpenter 

Faber £20. 680 pages 


Eric Crazier, librettist of Herring and 
Billy Budd, who claims that Britten 
told him as much; and it is supported 
by the testimony of Beata Sauerlan- 
der, member of the family with whom 
Britten and Pears resided during 
much of their wartime American 
sojourn. 

Others respond to the matter with 
extreme scepticism; bat the theme it 
engenders surfaces most fascinatingly 
in Carpenter's discussions of Budd 
and Turn of the Screw, In a way that 
suggests he hims elf attaches some 
credence thereto. Like much else that 
is essentially speculative in the analy- 
sis of Britten’s psychological makeup, 
it is at the very least plausibly 
arguedL 

So are the dominance, at once 
encouraging and suffocating, of Brit- 
ten mere (whose alto singing voice 
one friend from childhood reckons to 
have been “fantastically similar” to 
Pears’s tenor) and the shadowy role of 
Britten pire (who may have been a 
homosexual and who “used to send 
[the young Ben] out to find boys" - 
this is another piece of fascinating 
hearsay, offered via Myfanwy Piper, a 
later Britten librettist). 


The early chapters are particularly 
gripping for the glances they afford 
behind the facade of Lowestoft bour- 
geois respectability. In its cosiness 
but also in its tensions and preten- 
sions the Britten household as por- 
trayed here could have been invented 
by Betjeman, Rattigan and Orton in 
collaboration. 

Carpenter is also notably vivid on 
the years of burgeoning creativity, the 
lessons with Bridge and Ireland, the 
like-minded young artists among 
whom Britten began to spread his 
wings. He keeps in clear focus the 
tendencies to form amities amoureuses 
with boys (early demonstrated, and 
inevitably dissipated when the boys 
in question became mature teenagers) 
and to regress in life - though not in 
art - to an insulated world of games, 
nursery food and unruffle d domestic- 
ity. 

In this latter respect, the personali- 
ties of Auden and Tippett provide 
gusts of fresh air each time they enter 
the picture. Auden counts as the earli- 
est of what came to be known, in 
Aideburgh parlance, as Britten's 
“corpses” - those close associates 
later cast by him into outer darkness 
for having committed some offence, 
frequently slight, for having per- 
formed below standard, or simply for 
having outlived their usefulness. 

The numbers of these grew in pro- 
portion to the success of the Aide- 
burgh Festival' the already-mentioned 
Crazier, Lord Harewood. the conduc- 


tors Mackerras and Del Mar. the sing- 
ers Jennifer Vyvyan (an especially 
grisly case) and Robert Tear, and 
many others. At a certain point I 
began to regret a degree of over-docu- 
mentation: too many corpses' tales, 
perhaps even too many episodes of 
yonng boys fondly fancied, pad out 
the book’s later stages. And while I 
also appreciated the discussion of 
each of the major works at the psy- 
chologically relevant juncture in the 
narrative, I came to feel that the 
method of treatment does not always 
shed light on the purely instrumental 
works. 


passion 


A.C. Grayling reviews the private 
life of Bertrand Russell _ 


In the end, a still larger doubt about 
the book needs to be tackled head-on: 
the danger it raises (in the words of 
Donald Mitchell. Britten scholar and 
executor) of fostering an “enormous 
superstructure of speculation” on the 
basis of juicy but improvable biogra- 
phical assertion, and of promoting the 
belief that such assertion “provides us 
with a key to, a readymade (sic) 
’explanation’ of. the music. It 
doesn’t". For myself, l think that in 
Britten's case it is a danger worth 
r iskin g - partly because in his own 
lifetime his public image was too 
haglographically presented, more 
because the music is surely strong 
enough to permit such an angle of 
scrutiny, but most of all because Car- 
penter's justness of viewpoint pro- 
vides its own system of checks and 
balances. 


Sculptor of scandal 


S TEPHEN Gardiner’s 
new biography of 
Epstein (1880-1959) is a 
rich and monumental 
history, compressing into the 
life of this extraordinary, 
immensely energetic man a 
vivid slice of some of this cen- 
tury’s most important social 
and artistic history. 

We begin in New York with 
Epstein's father, a Polish immi- 
grant who changed the family 
name from Barntovsky to 
Epstein and made his fortune 
as a property developer. From 
sketching the multi-racial char- 
acters of the Lower East Side, 
Epstein moved to Paris, where 
he befriended Modigliani, 
Brancusi and Picasso, and 
learned to sculpt. It was the 
British Museum's Egyptian col- 
lection, which was to Inflect 
Epstein’s work with some of its 
most ethereal images, which 
finally made him settle in Lon- 
don. Here he made friends, 
with Augustus John, Matthew 
Smith and T.E. Hulme, as well 
as enemies. 

Scandal never left him. His 
first big commission, the Oscar 
Wilde tomb in the Pere 
Lachaise cemetery in Paris, 
was covered and put under 
arrest by the gendarmerie 
upon its unveiling in 1914. It 
was Epstein’s first encounter 
with the philistinism, which 
was to plague his career, lead- 
ing to regular defacings of his 
sculpture, anti-Semitic attacks 
in the press, even to his works 
appearing among the shrunken 
heads and Siamese twins of a 
freak show on Blackpool pier. 

Professional jealousies were 
another discomfort, especially 
from London's artistic old 
guard. Epstein was good but, 
with typical chutzpah, knew it 


EPSTEIN: ARTIST 
AGAINST THE 
ESTABLISHMENT 

by Stephen Gardiner 

Michael Joseph £20. 532 pages 


While still in his early thirties 
he had finished the Wilde 
tomb; unveiled, to howls of 
abuse, his frieze of nude fig- 
ures on the new BMA building 
in the Strand (now Zimbabwe 
House - the figures were 
destroyed by the Rhodesian 
High Commission in 1936); and 
was the most sought after 
avant-garde sculptor of the 
day. He was harried merci- 
lessly, not least during the 
First World War when opposi- 
tion in the highest circles to 
his being exempted from the 
Front as a war artist led to his 
conscription, his desertion, and 
a nervous breakdown on Dart- 
moor. 

Gardiner, who knew Epstein 
in later life, carries on the fam- 
ily feuds with Eric Gill with 
Roger Fry and the Bloomsbury 
Group, who looked down on 
this working-class American 
Jew and never gave him a good 
review, and with Henry Moore 
who, encouraged by Epstein 
early on, never returned the 
compliment and obstructed 
many posthumous installations 
of his works. 

Epstein single-mindedly fol- 
lowed his artistic destiny while 
his personal life went mad 
around him. Margaret Dunlop 
divorced her husband to care 
for him. She took in and 
accepted the human menagerie 
of models, mistresses and art- 
ist friends which enveloped 
Epstein wherever he went and 
which scandalised polite soci- 


ety as much as his sculptures. 
His great passions were first 
for Meum UndseU-Stewart, a 
delicious blonde by whom he 
had a daughter, and then Kath- 
leen Carman, who remained 
his constant companion 
throughout his life. Unlike his 
other models, his love for Kath- 
leen proved so threatening to 
his wife, who was slowly dying 
from heart disease, that she 
shot her with a pistol, only for 
them both to make up and con- 
tinue with their menage a trois 
for the sake of Epstein’s 
genius. He had four children 
by Kathleen and one by an 
unknown wo man. 

But what of his work? It was 
a career which took in numer- 
ous portraits, religious works 
such as the Lazarus now in 
New College Chapel, Oxford, 
and the Saint Michael and the 
Devil at Coventry Cathedral, 
the pagan hymn to life of the 
Bowater Group in Knights- 
bridge, the abstract Rock-Drill 
which inspired the Vorticist 
movement of Pound and Wyn- 
dham Lewis, and many 
remarkable drawings. Why 
was it that Epstein’s work 
evoked, and still evokes, such 
powerful reactions of admira- 
tion or disgust? Gardiner is 
brilliant at ra wnmimit-aHrig the 
power and message of 
Epstein’s best work, but he 
unhelpfully passes over the 
work which fails to succeed. 
There are also too few photo- 
graphs to help the reader 
decide. In other words, this is 
not the true critical biography 
it should be, but it is a unputt- 
able-down, absorbing tribute to 
one of the greatest artists of 
modern times. 
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Mark Archer 


I N THE 17 years since 
Ronald Clark’s biography 
of Bertrand Russell, 
much new material about 
Russell has appeared, ma kin g 
a new biography both posable 
and desirable. Clark wrote 
largely about the public Rus- 
sell; for the private man Rus- 
sell’s own story had to be 
accepted. Now Caroline Moore- 
head has given us a marvel- 
lously revealing new portrait 
of Russell which takes us deep 
into his personal life. 

Russell was a Victorian aris- 
tocratic inhabiting the 20th 
century. He was the grandson 
of a Prime Minister, Lord John 
Russell, and was raised and 
privately educated In the aus- 
tere atmosphere of his grand- 
parents’ house. In 1890, aged 
1 18, he went to study mathemat- 
ics and philosophy at Cam- 
bridge. There he experienced 
for the first time the exhilara- 
tion of intellectual companion- 
ship and personal freedom. 

So began an extraordinary 
career. It lasted until Russell's 
death in 1970 at the age of 97 
and ranged from abstract work 
in logic and philosophy to CND 
demonstrations in Trafalgar 
Square. Russell twice went to 
prison: in the First World War 
for his pacifism, and in 1961, 
aged a sprightly B&, for demon- 
strating outside the American 
Embassy in London. He lec- 
tured in China and America, 
wrote many popular books on 
social, political and educa- 
tional issues, and because of 
his views on sex was regarded 
as an ogre by puritans every- 
where. As a result. In 1940 he 
was banned from lecturing in 
New York, on the grounds that 
be was likely to corrupt the 
morals of the young - exactly 
the same charge levelled at 
Socrates. 

His greatest intellectual 
achievements were his work 
on the foundations of mathe- 
matics, and his development of 
logical techniques in philoso- 
phy. Both have contributed 
hugely to the character of ana- 
lytic philosophy. But he was 
equally, if more diffusely, a 
force in the liberalisation of 
social morality in Britain and 
elsewhere. Changes in atti- 
tudes since 1945 stem in no 
inconsiderable part from his 
unwearying assaults on hum- 
bug and moral conservatism. 

Starved of affection in youth, 
Russell married early and 
unwisely. His first wife was a 
Quaker older than himself, 
from whom he soon became 
estranged. His first genuine 
experience of love came when 
he met the flamboyant Lady 
Otto line Morrell in 1911. “You 
have released in me,” he told 
her, “imprisoned voices that 
sing the beauty of the world." 
Russell was 40 years old. and 
the experience changed him 
fundamentally: thereafter he 
had relationships with many 
women, and married three 
more times. His last and Ion- 


Infertility taken to extremes 1 


THE CHILDREN OF 
MEN 

by P D James 

Faber £I4.Q9. 239 pages 


A lthough p.d. 

James has her regu- 
lar potice-detective 
Adam Dalgliesh, she 
docs not flog him to death in 
book after book. Adam does 
not appear at all in her latest 
novel. The Children of Men, set 
in the future. P.D. James has 
never been content, like many 
of her colleagues, merely to 
repeat a well-tried formula in a 
familiar setting. When he is 
not on the job solving crimes, 
her criminal investigator 
writes poetry. This clearly 
responds to the two sides of his 
creator’s character - the 
organisation woman and the 
creative artist. 

While always scrupulous in 
fulfilling the requirements of 
the genre - a suspenseful 
mystery that is cleared up in 
the last chapter - P.D. James 
has made several attempts to 
extend its frontiers. Her mod- 
els are writers like Poe, G-K. 
Chesterton, Dorothy L. Sayers 
and In this latest book the 
“holy ’tec" writer Charles Wil- 
liams, rather than Agatha 
Christie. P.D. James has a 
taste for the ghoulish, for gal- 
lows-humour and macabre 
liturgical setpieces that Poe 
would have relished. At times 
she resembles a nursing sister 
who allows you your sweetie 
only when you have swallowed 
the bitter spoonful of medicine. 
“The whole earth is our hospl- 
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tal", said T.S. Eliot, “Endowed 
by a ruined millionaire,/ 
Wherein, if we do well, we 
shall/ Die of the absolute pater- 
nal care/ That will not leave 
us, but prevents us every- 
where." If not true absolutely, 
that is certainly a very accu- 
rate description of the world of 
P.D. James. 

Unfortunately her maternal 
evangelism swamps this story, 
which is one of her weakest. It 
is set in the year 2021 but in 
spite of this can hardly be clas- 
sified as science Action. Sci- 
ence in any shape or form is no 
part of this author’s repertory. 
There is little attempt to make 
an imaginative leap into what 
life might be like at that period 


in terms of scientific advance. 
Sources of energy remain the 
same, cars seem to have gone 
back to the time when they 
regularly gat punctures on 
bumpy roads, some food is still 
sold in tins and opened with an 
old-fashioned tin-opener. All 
this in a cosily crumbling 
England represented by the 
city and county of Oxford 
where many of the ancient 
buildings and institutions sur- 
vive (though someone should 

have explained to P.D. James 
that they do not teach under- 
graduates at All Souls). 

It is not any kind of progress 
we experience in the book but 
deliberate regress. The country 
is in a condition of terminal 
decline. It is run by a single 
party government whose cen- 
tral committee is obedient to 
the will of a dictator known as 
the Warden. He is one of those 
charming, well-bom, extrovert, 
English public school speci- 
mens of leadership, the type 
much admired by bachelor- 
novelists of an earlier genera- 
tion like E.M. Forster and LJ\ 
Hartley, and as in that tradi- 
tion alternately loved and 
hated by the narrator. The 
rivalry of these two men, origi- 
nating in their childhood, is 
the only convincing human 
factor in this novel. 

The premise of the plot is 
that human fertility - the 
ability of women to bear chil- 
dren - seems completely to 
have ceased. Tim last genera- 
tion of children was bom in 
the year 1995. These Omegas, 
as they are called, frustrated 
by their sterility, have become 
a sinister group within society 


practising primitive tribal rites 
and responsible for frequent 
outbreaks of murderous vio- 
lence. For the rest what is 
depicted is a largely geriatric 
community in which mass sui- 
cide is encouraged by the 
authorities. We watch a cere- 
mony known as the Quietus 
whereby senior citizens are 
rowed out to sea in leaky boats 
and are abandoned as they 
start to float to their watery 
graves. Any non-conformity is 
punished by exile to an off- 
shore penal colony adminis- 
tered by its own mafia. Shake- 
speare’s other Eden has turned 
into one big. cruelly run, old 
people’s home. 

This state-o f-the- nation meta- 
phor is promisingly Orwellian, 
but it is squandered. A small 
dissident group of Christian 
activists, meeting secretly in 
disused museums and 
churches, attempts to over- 
throw the central government. 
Their efforts read for the most 
part like a true-blue Girts’ Own 
yam as they steal a car and 
flee from their pursuers 
through rural Oxfordshire. The 
narrator is dragged unwillingly 
into the conspiracy and falls 
for the heroine who shares a 
man’s name - Julian - with 
an English mediaeval woman 
saint When this Julian begins 
to grow round-bellied, her fel- 
low-outcasts are incredulous. 
Could she be . .? If so, hers will 
be the most wanted pregnancy 
of all time save One. Read on 
- if you dare. Meanwhile let 
us pray for the return soon of 
Dalgliesh. 


Anthony Curtis 


T HIS IS a very ambi- 
tious book, long 
awaited by Professor 
Colley’s colleagues, 
admirers and friends. It is 
based on a remarkable range of 
scholarship - not archival, for 
there are few new manuscript 
sources used in its malting, but 
her knowledge of printed 
sources is majestic, especially 
of articles, seminar papers and 
PhD. theses. However, almost 
all post-date 1970; yet the sub- 
ject of her book - the transfor- 
mation of England from being 
a European power of moderate 
substance to Great Britain, the 
greatest imperial power in the 
world - has not been 
neglected since the days of 
Macaulay, let alone Lecky and 
others. But even though Pro- 
fessor Colley’s theme is com- 
monplace. her approach is in 
many ways very original and 
novel, and more often than not 
carries conviction. 

The book consists of eight 
major essays - Protestants; 
Profits; Peripheries; Domi- 
nance; Majesty; Womenpower 
Manpower and Victories. They 
are held together by a kftwi of 
chronological structure and hr 
the internal logic of their sub- 
jects. Each chapter could easily 
be expanded into a book; for, 
constrained by space, there are 
at times there Is a sense of 
elision, of interesting facets 
remaining unexplored. The 
overruling impression of the 
book, however, is one of weight 
and importance. The subjects 
of these essays are central to 
an understanding of the great- 
est transition in our history. 

Professor Colley Is ri ght, too, 
to stress Britain’s role as the 
bastion of a protestantism that 
was also xenophobic to a 
degree. The Pope and all his 


Putting the Great 
in Britain 


BRITONS: FORGING 
THE NATION 1707- 1837 
by Linda Colley 

Yale £19.95, 421 pages 


works belonged to a world of 
ignorance, deceit, cruelty and 
despotism. She makes great 
play with Hogarth’s print of 
The Calais Gate. Hogarth's vio- 
lent hatred was a common atti- 
tude. Indeed, Roman Catholics 
were anathema to most 
English; not surprisingly, the 
most destructive riots of the 
18th century were those 
against Catholics: the Gordon 
of 1780. 

This loathing, however, had 
one benign ride effect not men- 
tioned by Professor Colley - 
the Jews escaped the fate they 
usually suffered elsewhere in 
Europe, pogroms;.they began 
to be integrated into English 
society very fast in the last 
decade of the 18th century. A 
more serious criticism is the 
absence of any discussion of 
the great changes in English 
Protestantism In the 18th cen- 
tury, both intellectual and 

structural 

“Protestants” is fallowed by 
an admirable chapter on 
"Peripheries" - Scotland 
mainly, but much wisdom and 
insight is shown into the 
career of John Wilkes 
(although a surprise to find 
him in this chapter) and she is 
excellent, too, on the struggle 
for American Independence (I 
was delighted to discover that 


Professor Colley agreed with 
my view , adumbrated some 20 
years ago, that many 
Americans and Britons viewed 
the conflict as a civil war at 
least until the French Inter- 
vened). Her treatment of tire 
1760s and 1770s is quite splen- 
did in this and subsequent 
chapters, although the very 
slight treatment of Ireland cre- 
ates an uneasiness. It is not 
enough to say they never took 
to “Britishness.” 

Fully into her stride, Profes- 
sor Colley covers an increasing 
range of subjects: sharp 
vignettes of people and stimu- 
lating insights into the com- 
plex nature of patriotic belief 
and its rationale (or lack of it) 
gather pace, yet the whole is 
varied in quality - “Women- 
power” weak, “Manpower” 
truly excellent, and so on. It is 

an amazing panorama, a little 
chaotic at times, disputable at 
others, as all bold historical 
work must be. The general 
reader cannot fail to enjoy it 
and the professional historian 
will be stimulated by it 

It is a book of great merit, 
yet. good as it is. it seems to 
me to have two major weak- ; 
nesses. Economic history, the 
growth and spread of British 
wealth, is largely ignored; 
referred to certainly but never 1 
investigated, yet the growing 
patriotic optimism about, and 
confidence in, Britain's great- 
ness derives from industrial 
supremacy as well as military 
victory. Britain was in the fore- 
front of industrial technology 


BERTRAND RUSSELL: 
A LIFE 
by Caroline 
Moorehead . 

SuKhiir-Stevenstm £20. 57 2 pages 
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gest marriage, to Edith Finch, 
was happy; but most of bis- 
relationsbips ended bitterly,: 
and some of Russell's children, 
seem blighted by bis over- 
whelming and sometimes, .fey ‘ 
effect on their lives. Yet he was 
also capable of charm and fun, - 
and no-one who met himcould 
disagree with Virginia Woolf’s 
comment, “1 should like the 
run of his headpiece!" 

Moorehead recounts ail this 
with great skill and'raadabfl-- 
ity. She is a talented biogra- 1 
pher, and writes especially well 
of the people and relationships 
in Russell's life. The story 
unfolds with a compelling nar- 
rative richness, explaining the 
historical events which 
prompted Russell's political 
work, and making vivid the 
great throng of supporting act- 
ors around him. A life so huge 
in so many ways is difficult to 
write, but Moorehead does, an 
admirable job, distilling from a 
mountain of sources a -remark- 
able and absorbing story. Her 
portrait of Russell Is unflinch-! 
ingiy just; she illuminates both 
the best and worst of him as a; 
man, never exaggerating or' 
extenuating, and in conse- - 
quence brings the engaging.' 
sometimes disagreeable, elfin! 
figure - in his own words 
clutching “cold steel In a hand - 
of passion" strongly to life. \ 

There are, however, two 
Haws in Moorehead's book. 
The more serious is that her 
understanding of Russels logi- 
cal and. philosophical work is 
hopelessly inadequate; If. she. 
can get something wrong, she 
does; the book is dotted with 
(mercifully brief) examples of 
the worst .sort of scratchy 
undergraduate essay, cobbled 
without understanding from 
cribs. A second edition must 
put this right; for the time 
being readers are advised to’ 
ignore the philosophical bits, 
entirely. 

The second flaw Is a cbarac-; 
teristic one for Sinclair-Steven- 
son books; sloppy editing. Rus- 
sell, Moorehead says, sought to', 
'ba lance a life of action with’ 
one of scholasticism"; she 
means "scholarship", of which; 
scholasticism is a degraded' 
species. Ludwig Wittgenstein- 
appears disguised as 'Ludwig; 
von Wittgenstein". And so on 
for many similar careless slips 
which editors - at least in other; 
publishing houses - are paid to 
help authors avoid. 

But these cavils should not, 
be allowed to detract from tire' 
praise otherwise due to Moore- 
head for her achievement. This; 
is a fresh, thorough and per- 
ceptive account of an extraor- 
dinary life, the best we have on ■ 
its subject to date. It richly, 
deserves to be read. 
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and that counted. 

And, secondly, although, 
there is a short paragraph on 
the subject, the age structure 
of the British population 
between 1800 - 1820 merits a 
more extended treatment. The - 
young men, blazoned with' 
Union Jacks, tattooed on' 
almost every available inch of 
skin, who create mayhem 1 
every weekend in Europe or; 
Britain (or the neo-Nazis 
viciously attacking refugees in 
Rostock) are all contained' 
within Hie age group 17 - 24. At 
any period patriotism seems to 
seize that age group like a! 
fever - and that was the over-, 
whelm ingiy dominant age 
group in late Georgian 
England when blatant patrio- 
tism was more prevalent than 
it was to be again for nearly a 
hundred years, indeed, the ado- 
lescent population may have, 
been a great factor In forging 
not only the British but also 
the French nation. 

Professor Colley’s book will 
stimulate debate as well as 
research and it certainly con- 
firms her position as an histo- 
rian of distinction. 
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O WE EVENING in the 
late-197t)s, asa guest 

of the- President of 
the Berlin Landesz- 
entralbank, I sat in on a discus- 
sion between him ami a very 
senior trade union official. The 
argument was whether the 
money supply target for the. 
ensuing year should be &5 per 
cent or 4' per cent. The trade 
unionist lost, of course. But 
what struck roe .was the seri- 
ousness of his belief that the 
argument mattered; that a half 
per cent more or less on the 
target would affect the wage 
settlements he would be able 
to achieve; - - . : 

One of the many merits of 
David Marsh's excellent (and 
wonderfully timely) book is 
that it spells out clearly and 
convincingly the point imp licit 
in that evening in Berlin: 
though statutorily indepen- . 
dent, the Bundesbank rules by 
consent It is as m uch an ema- 
nation of German attitudes as 
a controller of them. 

History and a deter mination 
not to repeat it have been fun- 
damental Warned by the past 
and deeply conscious of its 
responsibilities, the Bundes- 
bank has built itself into leg- 
end. Dedication and profession- 
alism have played a large part 


THE BUNDESBANK: 

- THE BANK THAT 
RULES EUROPE 
by David Marsh 

._ Jtdaemmn £I8S9. 354 pages 

.in this. The consistent applica- 
tion of rigid dogma has not In 
the Bretton Woods years the 
Bundesbank fiercely resisted a 
revaluation of the deutsch- 
mark despite the inflationary 
consequences of maintaining 
the parity. In the 1970s came 
. an intellectual conversion and 
the preference for an upward 
floating mark, a preference 
partly modified by the experi- 
ence of the ERM. 

Money supply targets have 
been Important policy tools 
since 1974. But they are often 
over-shot and often over-rid- 
den. Karl Otto Pohl, president 
of. the Bundesbank from 1980 to 
1991, once said a central bank 
only takes its money supply 
targets seriously when seeking 
excuses for a decision to put up 
interest' rates. He is known for 
flippancy, but here is current 
president Helmut Schlesinger, 
the who is not: “Pragmatic 
monetarism as accepted in the 
Federal Republic must not be 
confused with adherence to 
scholarly doctrine." 


Even the Bundesbank’s stated 
target for its fundamental 
objective - a long term Infla- 
tion rate of around 2 per cent 
- is refreshingly practical and 

tin-messianic. 

The Bundesbank has indeed 
often been surprised by the 
extremism and dogma of Brit- 
ish policy, especially on the 
exchange rate. Both in 1980 
and again on the UK’s entry to 
the ERM, it regarded sterling 
as seriously over-valued. 


The FT Review of 
Business Books 
appears on Tuesday 


The Bundesbank has made 
itself greater not only than any 
particular one of its policies 
but also than any of the indi- 
viduals within it. The institu- 
tion moulds its leaders, what- 
ever their past It is nice to 
learn that within the Bank 
they describe as the “Bechet 
effect" the process whereby the 
loyalties of the friends of politi- 
cians appointed to the Council 
are unreservedly transferred to 
the Bundesbank. 

But the Bank Is not homoge- 
nous. Dr Schlesinger - seri- 


ous. didactic, formal - con- 
trasts sharply with his prede- 
cessor Pohl - informal, 
urbane, amusing and fond of 
parading a semi-feigned idle- 
ness. Many of the Land Presi- 
dents are card-carrying politi- 
cians from different parties. All 
are strong and opinionated. 

This can lead to fierce argu- 
ments which the President, 
with only one vote, may find 
hard to resolve in the direction 
be wants. And as usual when 
collective responsibility 
enforces a decision against the 
wishes of a minority, there is a 
tendency to use the safety- 
valve of individual public 
utterance. 

Marsh is concerned that 
since the Bundesbank’s power 
rests so heavily on its reputa-' 
tlon, the consequences of a 
blow to that reputation could 
be disproportionately severe. 
He sees particular dangers in 
German and European mone- 
tary union. 

On German monetary unifi- 
cation, the Bundesbank was 
not listened to. was proved 
right and is now blamed. Kohl 
seized his political opportunity 
like a statesman but under- 
mined his own triumph by 
major economic miscalcula- 
tions. Since 1990 it has been 


the Government's fiscal policy 
which has led to the Bundes- 
bank's interest rate policy. 

On plans for European 
union, the Bundesbank was 
slow to realise that an impor- 
tant reason for EMU Is to 
reduce, not strengthen, the 
power of the Bundesbank. Now 
that the Germans are fully 
alerted, Marsh believes that 
EMU is unlikely over the next 
decade. But he is concerned 
that geopolitical pressures on 
the Bundesbank will grow <we 
saw some last week) and prove 
hard to handle without damage 
to its standing. That would be 
a loss for Europe as well as 
Germany. 

This book deserves a wide 
readership, both among those 
who see the Bundesbank as a 
dragon which has just brought 
down St George; and among 
those who, as other nostrums 
fail, reach for an independent 
central bank to perform the 
elusive economic miracle. It 
would indeed be better if the 
Bank of England were Indepen- 
dent of the Treasury, but hopes 
not informed by a full under- 
standing of the historical, polit- 
ical and institutional context 
will again end in tears. 

Kit McMahon 
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N A time when so many 
novelists are raiding the 
history books for subject 
matter, you would have 
hoped that at least Susan Son- 
tag, a writer unsurpassed at 
tackling the major cultural 
questions of our time, would 
use a foray into fiction to take 
an incisive look at the way we 
Uve now. Ho such luck. Her 
third novel. The Volcano Lover, 
is a rich, intelligent historical 
romance that turns out to be 
little more than a prolonged 
meditation on dormant themes. 

The novel, set in the. late 
18th and early 19th centuries, 
tells the story of Sir w illiam 
Hamilton, his wife Emma and 
her lover Lord Nelson. Sir Wil- 
liam is the effete English 
r ' r ‘ : T'I ambassador to. Naples. whose. 
r. matrTinteresls'lifi in. collecting 
' art and studying Mount Vesu- 
vius, active during.his tenure 
in Itely. After the death of his 
first wife he marries Emma 
Hart, a beautiful yet coarse 
woman who in turn fella in 
love with Nelson, fresh from 
his victories over Napoleon on 
the Nile. 

1 read the book in the hope 
that at some point it would 
erupt Into significance, that it 
would shed the quaint fabric of 
historical romance to assume a 
more timelygarb. But Sontag 
plays It pretty straight 
throughout, using her skill to 
examine the political turmoil, 
aesthetic obsess Ions and emo- 
tional dilemmas facing her 
largely frivolous characters. 

It is a lively and erudite, 
read, though nothing distin- 
guishes ;it from the glut of 
other recent novels that seem 
to grow more out of assiduous 
research than any attempt to 
unravel the tangled knot of our 
times. 

Another writer who has 
made good use' of his library 
card is William T. Volimaim. - 
At 32, Vo limaim : stands as a 
living reproach to slothftal 
young writers' everywhere, 
having already published 
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THE VOLCANO LOVER 

by Susan Sontag 

Jonathan Cape £14.99, 419 pages 

FATHERS AND CROWS 
by William T. 
VoUmann 

Andre Detasch £17.99. 990 pages 

THE PROMISE OF 
LIGHT 

by Paul Watkins 

Faber £14S9. 218 pages 


something like 5,000 pages of 
fiction. Fathers and Crows Is 
the second. In his seven-volume 
fictional history of North 
America. It deals with the 
French Jesuits' cpnqpest of. 
Canada and its indigenous pop- 
ulation in the 17th century, 
giving us tales of a continent's 
worth of priests, explorers and 
native people, most interest- 
ingly one Catherine Tekak- 
witha, an Algonquin convert 
beatified by John Paul n in 
1980. 

There is no doubting that 
VoUmann baa a brain the size 
of Saskatchewan, and that he 
is not afraid to have fhn with 
history. He also possesses a 
narrative skill that surfaces on 
occasion amid the welter of 
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Paul Watkins: Ireland c.1821 


detail. But, in the end, the 
book proves too dense a forest 
for the eataini walker to find 
his way through. The central 
narrative is complicated by 
numerous geographical and 
temporal digressions, as well 
as ennng h personal and place 
names to fill a phone book and 
an atlas. Strictly for the reader 
with a specialist interest in the 
history of Canada, or those 
possessing a Jesuitical temper- 
ament 

Another chasteningly pro- 
ductive young writer is 28- 
year-old Paul Watkins. His 
fourth novel. The Promise of 
light, is, like his earlier work, 
a comxng-of-age story cloaked 
in the guise of an adventure 
yam. Set in 1921. It follows 
young Ben Sheridan as he trav- 
els from his native Rhode 
Island to Ireland after learning 
that the couple who raised him 
were not his real parents. As 
he searches for his true iden- 
tity he soon finds himself 
enmeshed in the horrors of the 
Civil War. eventually forced to 
fight with the IRA against the 
Black and Tans. As in all Wat- 
kins’s work, the hero is forced 
to undergo a bloody rite of pas- 
sage before his true nature can 
be revealed. 

Watkins’s writing is as terse 
and lively as ever, employing a 
precision that is often cine- 
matic. particularly in the com- 
bat scenes. Unfortunately, the 
story itself is somewhat pre- 
dictable and superficial, drain- 
ing the taut prose of much of 
its narrative drive. One gets 
the feeling both Ben’s and 
Ireland's searches for selfhood 
are tittle more than pegs upon 
which the author hangs daring 
midnight raids and heroic 
slogs across the bogs. And the 
ending is informed more by the 
ethos of the B-Movie than seri- 
ous fiction. Watkins is a tal- 
ented writer who should per- 
haps think of changing to a 
less frenetic gear. 

Stephen Amidon 


Characters’ search for 
the meaning of life 

E 


NN1SCORTHY is a 
small, unassuming 
town in south-east 
Ireland, inland from 
the relative metropolis of Wex- 
ford. In Cohn Toibin’s fictional 
universe, however, it sits at 
the very centre of things. In 
his first novel. The South, it 
exerted the main gravitational 
pull; now It is the hometown 
and point of moral reference 
for the main character of The 
Heather Blazing - Eamon Red- 
mond, respected judge in the 
Irish High Court, devoted hus- 
band and perplexed father. 

Redmond struggles to disen- 
tangle his past from his pres- 
ent. He is a pillar of the legal 
establishment, buoyed up by 
his respect for the law and. the 
Irish constitution; every sum- 
mer he leaves Dublin to return 
to his roots and increasingly to 
worry away at the events that 
have shaped him. These twin 
narratives unfold in parallel 
The death of Redmond's 
mother when he was a child, 
the painful final illnesses of his 
father and uncle, his own 
rfimh up the legal ladder, his 
marriage, are all counter- 
pointed with the realisations 
and reconciliations forced upon 
him in old age, as he comes to 
terms with his daughter when 
she becomes an unmarried 
mother and as he feces up to 
his life after his wife’s death. 

Tofbrn writes with marvel- 
lous. cool precision. The quiet 
desperation of his characters 
and the exactness with which 
he describes their most mun- 
dane activities recalls John 
McGahern’s equally laconic 
prose. Redmond's survey of his 
life is etched against minute 
descriptions of place; the sea 
gnaws constantly at the Wex- 
ford coastline, and the booses 
and forms that framed Red- 
mond's childhood slip remorse- 
lessly down the cliffs. The pull- 
ing together of the threads, the 
naturalness with which the 
judge is finally allowed to 


THE HEATHER 
BLAZING 
by Cohn Toibin 

Picador £14.90, 245 pages 

THE END OF THE 
CENTURY AT THE END 

OF THE WORLD 

by C K Stead 

Harviti £ 14.99, 320 pages 

make his peace with the world, 
are achieved with an eloquence 
that takes one by surprise with 
its intensity. In its understated 
way, Toihln's art as a novelist 
is both supremely confident 
and hugely accomplished. 

C.K. Stead's multi-layered 
story is a similar interweaving 
of private and public, but set 
against the background of New 
Zealand politics over the last 
quarter century. Its leading 
players, former lovers and 
alternate narrators, are Dan 
Cooper and Laura Barber, he a 
former radical and now a 
Labour minister, she a former 
tennis champion and now a 
mature student working on a 
monograph on the shadowy life 
of a local novelist They set out 
on adulthood at the height of 
1960s optimism, and now suffer 
the disillusions of 1990s middle 
age, watching marriages 
founder and friends slip away. 

Stead's burro wings into the 
minds of his characters and 
the neat switches of perspec- 
tive, from one narrator to 
another and from one version 
of past events to its polar oppo- 
site, are the book's strengths; 
its evocations of the 1960s, 
studiedly ironic, are the weak- 
ness. At times it seems to be 
conceived as an intricate game; 
distinctions between feet and 
fantasy, between the novel 
Itself and the novel Laura 
begins to write, are self-con- 
sciously blurred. Somehow, 
though, an awful lot rings true. 

Andrew Clements 


“I’ve always loved boats and 
islands. Any boat trip, to an 
island is an adventure. Every 
Island is magical in its way - 
some, of course, more magical 
than others. And an Island Is a 
lovely setting for a story: you 
can concentrate so much 
action, so much emotion, in a 
small space.” . . 

The veteran children's novel- 
ist John Rowe Townsend is of 
course claiming - imaginative 
kinship with Robert Louis 
Stevenson; Jonathan ; Swift, 
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Daniel Defoe and other authors 
of island stories. Townsend’s 
particular Island is an imagi- 
nary one, but its geographical 
location and its physical fea- 
tures - bleak, treeless, volca- 
nic - help us to locate it some- 
where in the south Atlantic, 
somewhere, in fact, like Tris- 


ART GALLERIES 


MARLBOROUGH 
FINE ART LTD. 

MARLBOROUGH GRAPHICS LTD, 
■ 6 AttMfnarte Street, London Wl . 
Victor Pasmore - New Worts. 
Until 24 October 1992. Mon-Fri 
lOam-snopm Sot 10am- 1230pm 
Tai. 071-029510]. 


PIANO AUCTION To be hold m 12 noon 
Monday October 1992, viewing 
Thunday Iri October 10m - 7.30pm; 
Friday 2nd Ootobar Own - Spm; SwdW 
‘ 4th October 2pm - Spm «td morning at 
sale. A large codaetkm ef upright and 
"sand antique and .modem piano*, prion* 
tanging tromtlOO - CIOjOOC. FiAdatah 
and cataJogoe bom ftafipe W2. lOSabm 
Rost. LoodsiW2 40L Td 071 229 9090 


201H CENTURY BJBTOH ART FAIR 23d 
- 771b Saptambar. Royal adage of Ad 
(by Afcart Hal), Kwavglon 071 371 1703 

SPtMK, Meg Steel. Si JamaaTa SW1. 
Attm extabtkai at Engfah wMcafain 
S dnwhga. Price* E20M25GQ. l-» Oct 
bmvtart aMtion id mate An U«l 30 
: OctM0*Fit9aMJa 


tan da Cunha. 

His first attempt to present 
the island’s history came with 
The Islanders, first published 
in 1981 and reissued as a com- 
panion volume this month. 
That book described the life of 
a small, hard-bitten commu- 
nity that followed its own 
peculiar customs and tradi- 
tions. one of which was never 
to help a stranger. It ended 
with the islanders being 
obliged to reject this age-old 
tradition. - and thus learning 
new truths about themselves. 

Now John Rowe Townsend 
has returned to that same piti- 
less spot in a sequel entitled 
The Invaders, and the task he 
has now set himself Is to 
describe what would happen if 
that same small community, 
generations on, were to find 
itself face to face with some of 
the problems and challenges of 
life in the 20th century. 

It begins once again with the 
arrival of a stranger from the 
Mother Colony, an orphaned 
boy who claims kinship with 
one of the island's families. 
The boy’s grandfather had 
described the place to him as a 
paradise of sorts, but Cyril 
finds it a windswept, desolate 
spot and the inhabitants with 
whom he claims kinship 
unwelcoming. He is obliged to 
share his first night's sleeping 


THE INVADERS 
by John Rowe 
Townsend 
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THE ISLANDERS 
by John Rowe 
Townsend 
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accommodation with a goat, 
and to eat fish and potatoes, 
the islanders’ staple diet, day 
after wearisome day. 

But soon all begins to change 
- and at a fearful pace. The 
boy introduces the islanders to 
some of the marvels of the 
present age - including the 
wireless set that he has 
brought with him. And it is 
thanks to this wireless that the 
islanders learn that their time- 
honoured way of life is soon to 
be destroyed forever by invad- 
ing forces from the nearby 
Republic of Santa Cruz. 

At this point parallels with 
the Falklands conflict begin to 
come at us thick and fast; the 
dictator of Santa Cruz, Gomez, 
lays claim to the island and 
threatens occupation, a bra- 
vura gesture that is intended 
as much to impress his ene- 
mies at home. The Mother 
Country sends a garrison, led 


by the vociferous Brigadier 
Culpepper whose head Is 
stufibd with the manners and 
vocabulary of the Great War. 

But the colonial regime Is 
short-lived. The Mother Coun- 
try’s garrison withdraws, and 
the island is soon occupied by 
a contingent from Santa Cruz. 
The Island is renamed Gomez, 
and the Mother Country, sur- 
prisingly, seems quite Indiffer- 
ent to its fate. And throughout 
all these fearful, tension-racked 
months modernity continues to 
creep up on the inhabitants; 
the young people learn rebel- 
lion; the old discover what it is 
to deal with benign enemies 
and seeming friends. In short, 
they learn lessons in politics 
and duplicity. The climax 
comes with the hair’s breadth 
escape of the Brigadier, his 
daughter and the remaining 
islanders as the island’s vol- 
cano, long dormant, erupts 

into destructive life. 


Music in Italy 


A candle-lit gala and 
student workshop 

Palladio provides the venue for Paul Driver while in 
Ischia David Murray enjoys opera and exotic plants 



An early Palladlan villa built for the PIsani family, one of of the ‘lost palaces of Europe' 


I 


N THE Buganean Hills 
lies the little town of Bag- 
nolo di Lonigo, and hard 
by, but not so very easy 
for even a seasoned coach- 
driver to find, one of Andrea 
Palladio's earliest villas, built 
between 1542 and 1544 for the 
most powerful family on the 
Veneto mainland, the Pisanis. 
It is not to be confused with 
the celebrated, sublimely pala- 
tial PIsani residence on the 
Brenta Canal at Stra. The Lon- 
igo property Is by comparison 
a bluffly domestic proposition, 
a cubical construction with 
rusticated triple arch entrance. 
The River Gua, hedged off, 
flows past the doorstep. 

Alone of Palladian villas, 
this one has remained with the 
family for which it was 
designed, but until recently 
has been mouldering in disuse. 
Now the present owner, Mar- 
cbesa Lepri, has seen to an 
accurate restoration of the 
building and the 16th century 
frescoes (by an unknown art- 
ist) which adorn its fine cen- 
tral sola. The Queen Mother 
paid a visit there a couple of 
years ago, and the public has 
at last been let in, albeit pay- 
ing some £200 for the privilege. 

The occasion was a gala con- 
cert given in aid of the United 
Nations' “Decade of the Disa- 
bled”, the second (sponsored 
by Tamoil) in a series of 
annual events under the artis- 
tic direction of the violinist 
Andrea Cappelietti and named 
The Lost Palaces of Europe” 
in reference to the public inac- 
cessibility of its chosen venues. 
The villa proved difficult of 
access in the purely physical 
sense - no outing, this, for the 
disabled - but if it could not 
quite count as a palace, it cer- 
tainly offered an image of mag- 
ical resplendency, candle-lit as 
tt was in the balmy twilight at 
the bead of a great sweep of 
candle-lit lawn. From the point 
on the lawn at which we had 
scramblingly entered, the 
refurbished, illuminated fres- 
coes were already - and 
breathtakingly - visible 
through the semi-circular 
“thermal" window of the safe. 

That room proved to be of 
more than domestic size and 
consequence - an interest- 
ingly cruciform and barrel 
vaulted structure, whose fres- 
coes seen close-to were charm- 
ing but no more, and whose 
acoustics were awkwardly 
reverberant. The concert suf- 
fered also from poor lighting, 
except when made periodically 
over-bright by the television 
crews. But the audience was 
there as much for the sense of 
place and the anticipation of a 
handsome candle-lit supper as 
for the concert itself, which, by 
a familiar law of the gala 
event, became something that 
might almost have been left 
out. 

Nevertheless, it made its 
plea. The young players, nota- 
ble for eager sonorous fresh- 
ness rather than finesse, of 
Interpret! Venetian! and their 
conductor Paolo Cognolato 
gave us a brashly arresting 
Rossini overture - H Signor 
Bmschmo - and accompanied 


Signor Cappelietti in Mozart's 
A major concerto, K. 219. He 
produced a lustrous stream of 
sound from his 1727 Stradivar- 
ius, the instrument's historical 
interest and great price nicely 
fitting in with the tone of the 
evening. Finally came Domen- 
ico Cimarosa’s 11 Maestro di 
Cappella (1791). a little one-act 
lampoon of the conductor's 
role, and effectively the first- 
ever young person’s guide to 
the orchestra. Baritone Mauri- 
zio Muraro, costumed in bro- 
cade, goaded and cajoled his 
unruly musicians and skilfully 
entertained us. Then followed 
a couple of not too long 
speeches - and a shimmering 
supper. 

M O RTE LL A 
means “myrtle", 
which as a name 
for the late Sir 
William Walton’s garden-estate 
on Ischia is a kind of joke. 
There is myrtle, along with 
other Mediterranean natives - 
citrus trees heavy with fruit, 
waves of bougainvillaea, a 
secret alley of camellias; but 
also hibiscus and cactus and 
strange Antipodean shrubs, 
banana-trees and luxuriant 
palms, eerily cylindrical trees 
with bark that feels like living 
hide. Where paths cross there 
are fountains, and down a 
main artery trickles a slender 
watercourse, Alhambra -style. 

Amid the heady scents of 
this densely exotic mondello , 
one might expect tropical birds 
too. Instead there are the dis- 
tant cries of sopranos in 
rehearsal - at least in Septem- 
ber. when the Fondazione Wal- 
ton funds an intensive master- 
course for chosen young sing- 
ers. Lady Walton is no less 
intent on making La Mortella a 
nest for musical development 
than upon cultivating her mar- 
vellous garden, onward and 
(especially) upward. 

It burgeons from a long 
chasm in the lava-based 
ground, rife with horticultural 
vitamins. In horizontal terms 
the acreage is not enormous, 
but obliquely it stretches up 
and up. The Walton house is 
built into the cliff, like the 
more recent Walton museum 
cum recital-room and the Tea- 
House; thence paths ascend 
toward Sir William’s memorial 
rock, a serene '‘Crocodile Pool" 
and a topmost pond inhabited 
by a single, gigantically swol- 
len lotus plant. 

For students and lucky 
guests there Is also a swim- 
ming-pool with a matchless 
view from a great height - 
echoing the crater-lake atop 
the extinct volcano in the mid- 
dle distance. The hard-working 
students need it, for their 
course is strenuous. Last year 
it was devoted to Lieder , espe- 


cially Hugo Wolf’s Italian 
Songbook. This year the group 
was chosen through auditions 
in Florence and London to 
make up a cast of six for Clma- 
rasa’s 11 matrimonio segreto. 

They were outnumbered by 
their teachers, led by the pro- 
ducer Colin Graham and 
Glyndcbournc’s distinguished 
Head of Music Staff, Martin 
Isepp. While they were coached 
rigorously in Italian diction as 
well as singing, rehearsals for 
the Cimarosa proceeded. 1 
watched Graham getting them 
to extract the maximum dra- 
matic sense from the recita- 
tives, instead of gabbling 
through them. It wasn’t 
exactly a process of discovery, 
for he told them repeatedly 
what their characters were 
feeling; but it was an object 
lesson in faithful, practical 
attention to the text. 

Earlier there was a concert 
in the gardens which let the 
young singers show their 
paces. It included a perfor- 
mance or Walton's Fagade, 
brightly conducted by Susanna 
Pescetti, and declaimed with 
the utmost verve and clarity 
by Lady Walton herself with 
Graham. 

The promising Rossini bass 
on the course, Antonio Abete, 
had to sing in a Parma compe- 
tition that night; but the sing- 
ers’ complement was made up 
by a remarkable new contralto. 
Anna Maria di MJcco. Her con- 
fident, Impassioned delivery of 
a Tancredi aria foretold a bril- 
liant Rosslnian future for her. 
In Donizetti and two of Roger 
Steptoe’s “Chinese Lyrics", the 
soprano Anna Maria Panza- 
rella sang with as much skill 
and charm as in the Royal Col- 
lege’s Fitle du Regiment this 
summer. 

Also from the RCM, the 
mezzo Susan Legg was staunch 
and affecting in Walton and 
Jonathan Harvey. The Guild- 
hall’s Simon Thorpe, whose 
English "Count” in the Cima- 
rosa was developing nicely, 
shone In Vaughan Williams 
(less in Wagner); Maurizio Dal- 
ena, from Bari, displayed a 
stylish tenor that wants more 
variety of colour yet. Maria 
Angela Spotorno wields not 
only a well-formed soprano, 
but the knowing allure or a 
much more experienced per- 
former; we shall see much 
more of her. 

As summer schools go, the 
one at La Mortella Is sui 
generis, not least because of its 
extraordinary setting. The gar- 
dens are open to the public 
several times a week (ring 
Ischia 081-986220). Meanwhile, 
La Mortella 's Matrimonio 
segreto wall have a British per- 
formance on October 14, in 
Lady Aberdeen's Haddo HalL 
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ARTS 


Farewell 
to David 
Mellor 


WHY ARB so many crocodile 
tears being shed over the 
departure of David Mellor, the 
erstwhile minister for the 
national heritage? While no 
one can defend the way in 
which he has apparently been 
hounded from office by gossip 
in the tabloid press, U is 
equally hard to find support 
for all the sudden praise that 
has appeared about his brief 
sojourn as a cabinet minister. 

Mellor knew before the elec- 
tion that he was going to be 
offered one of the most inter- 
esting new ministries in the 
Major government On a plate 
he was given the chance to re- 
define government attitudes to 
the arts and heritage. At the 
most fundamental level, 
because of his previous experi- 
ence as chief secretary at the 
Treasury, he knew how the 
rules were applied when it 
came to public spending. He 
could have achieved the 
impossible and changed the 
way the Treasury funded the 
arts. There is no evidence that 
he was beginning to do this. 

At a meeting of a prominent 
arts organisation which was in 
progress when Hellor's resig- 
nation was announced, a loud 
cheer went up. Why? Because 
they had suffered for too long 
from a minister who had com- 
pletely failed to impress on 

any level as an arts and heri- 
tage minister. He appeared to 
many to be a man who relied 
on a unique combination of 
arrogance and ignorance. 

Since the election he had 
Tailed to weld together his 
civil servants into a coherent 
department He even failed to 
make a decision about where 
his ministry should be located. 
Tt was always difficult to get 
clear answers from his office 
and he had a reputation for 
nearly always being late or 
failing to arrive at meetings. 

His office has no records of 
his speeches - they were, we 
were told, delivered off the 
cuff. Certainly the major 
speech he made at the Royal 
Academy Dinner this year was 
one of the worst speeches that 
I have ever heard aboat the 
visual arts. It was worse than 
bad because in tone and con- 
tent it showed contempt for 
the audience of distinguished 
artists and curators. 

So what did David Mellor 
achieve as a minister? The 
answer is nothing. He was 
offered remarkable opportuni- 
ties. Take the European Arts 
Festival, which had frill Gov- 
ernment backing: could any- 
one say that it had any serious 
impact? Mellor had every card 
In his hand but his activities 
remained partial and compro- 
mised. It Is hard to Dnd con- 
vincing evidence that he estab- 
lished his new ministry on the 
cultural map in any objective 
way. His successor will have 
to start from scratch and 
remove the unpleasant stain of 
self-absorption and arrogance 
that Lingers over his empty 
office. 


Colin Amery 


M eet yama, 

Lord of Death, 
who is a blue, 
buffalo-headed 
monster. He prances on the 
back of Ignorance, symbolised 
by a bull raping a dying man. 
Meet Diamond Sow. a lady 
naked except for festoons of 
jewels and skulls. She is first 
seen dancing with the pig’s 
head of Delusion projecting 
from her cranium. Later we 
find her clinched in yab-yum 
(ecstatic Mother-Father sexual 
embrace) with her three-eyed 
consort, Rakta Yamari. Yab- 
yumming close by with the 
Conqueror of the Lord of Death 
is Diamond Zorn by. 

That is a pretty crude intro- 
duction to the divine beings 
represented in a mere half- 
dozen of the 160 paintings and 
sculptures displayed in Wis- 
dom and Compassion: The 
Sacred Art of Tibet at the Royal 
Academy. Small wonder that 
the Europeans who first came 
across such images concluded 
that Tibetans were devil-wor- 
shippers. 

Small wonder, moreover, if 
Western, non-Buddhist visitors 
to this exhibition succumb to 
feelings of bewilderment and 
intimidation long before get- 
ting to grips with the myriad 
lamas, arhats. sky-walkers, 
Eight-Armed Wrathful Green 
Tara, and to ngue-twi sting 
(ours, in this case) Ushnishasi- 
tatapattra. Mot that being able 
to spot who's who in these 
works of art really hits the 
mark either. To take things 
more seriously means entering 
into the states of mind which 
Tibetan artists meant their cre- 
ations to instill. 

Wisdom and Compassion Is 
more than the most compre- 
hensive exhibition of Tibetan 
art ever seen in the West It is 
laid out as a guide to the his- 
tory and tenets of Tibetan Bud- 
dhism, the faith which for 
almost 1400 years has animated 


Inside Buddhism 


Patricia Morison finds out about sacred Tibetan art 


an extraordinary and now 
threatened culture. From first 
to last the emphasis is on the 
sacred import of that art, not 
whether we westerners find 
the images aesthetically 
appealing. 

Judged, then, from a purely 
pragmatic viewpoint. Wisdom 
and Compassion offers any per- 
son ordinarily curious about 
the world a quick and rela- 
tively painless introduction to 
one or the world's four great 
religions. But even so, this is 
that risky enterprise - an art- 
show whicb demands effort 
from its visitors. 

At which point I will come 
clean. From my first visit I 
emerged with feelings of bewil- 
derment verging on panic. 
What was I going to say to the 
FI's readers? Of course, one 
can always talk in general 
terms about the show, about 
the feet that it is huge affair 
with loans from private and 
public collections all over 
Europe, the US, and Russia. 

Then again, there are the 
interesting political under- 
tones, even a Hollywood touch. 
The exhibition was originated 
in the US by groups lobbying 
for Tibet, most notably tbe 
actor Richard Gere, a practis- 
ing Buddhist and founder of 
Tibet House in New York. At 
the British Museum in 1985, 
London’s last big show devoted 
to expounding Buddhism, 
Tibet's fete was euphemisti- 
cally summarised as “now 
secularised . . . an autonomous 
Region of the People’s Republic 
of China”. 

Seven years on and post-Ti- 
ananmen Square, Wisdom and 
Compassion adopts a sharper 


tone. The excellent film made 
by a Tibetan states baldly 
enough the facts of China's 
invasion of Tibet in 1949. 
Switch on your Aco us ti guide 

Walkman, and you will hear at 
the close of the commentary a 
tribute to the faith which sus- 
tains Tibetans nnder persecu- 
tion. and of their longing for 
freedom and the return of the 
Dalai Lama to Lhasa. 

I must admit that it was the 
Acoustiguide which made the 
difference to my understand- 
ing, and hence enjoyment of, 
this exceptional show. How 
helpful, for example, to be told 
that one scholar has compared 
the many different paths, sects, 
and orders of Buddhism with 
airlines using different routes 
to reach the same destinations. 
This is not to slight the heavy 
(in both senses) catalogue, but 
at £20 it represents pricey 
enlightenment 

In a large sculpture Vajra- 
pani looks ferocious, but one 
point made early on, and 
repeated, is that in feet he is 
not, any more than say, an 
image of St Michael spearing a 
dragon. Vajrapani too is a 
guardian figure, his dynamic 
power a reassurance to believ- 
ers that he will protect them 
against perils. And that, 
surely, is the kind of simple 
point which starts subtly to 
alter our perception of initially 
disturbing or revolting images. 

On one 17th-century tangka 
(or wall-hanging, designed to 
be rolled up) we see Peden 
Lama, who is the same as the 
terrifying Shri Devi, the black 
goddess of India who is also a 
Special Protector of Lhasa. Her 
mule has a saddlecloth make of 


her own son's skin. It is worth 
remembering that Christian 
iconography has its horrible 
images too, like St Bartholo- 
mew holding up his flayed 
skin. 

Mandalas present visually 
the least interesting. least pen- 
etrable aspect of the show. In a 
room painted the most intense 
deep blue three monks from 
the Namygal Monastic Univer- 
sity at Dharamsala are creat- 
ing a sand mandate. 

Wordlessly they rasp their 
metal horns, the grains of col- 
oured sand trickle into a fan- 
tastically complex pattern 
which each holds in his mind. 
Another monk stands close by. 
beside a fantastic wall-banging 
like the most sumptuous tie- 
rack you have ever seen. He is 
there to answer your ques- 
tions. 

This exhibition, too. exists to 
answer questions. It is a noble 
enterprise, and takes its part in 
the long history of western and 
eastern scholars struggling to 
interpret Buddhism in such a 
way that occidentals will 
understand. 

But I promise you. with only 
a modicum of effort it is possi- 
ble to take pleasure and amu- 
sement from the tales of Mila- 
repa and his fellow saints, and 
then come at the end to delight 
in painted visions of saints in 
bliss in the Pure Land of the 
celestial Shambhala - better 
known to the bungalow dwell- 
ers of the English south coast 
as Shangrila. 


Sponsored by Silhouette Eyew- 
ear, Vistech InL Ltd. & Redab 
(UK) Ltd. in association with 
The Times. 



■Yab-yum' on a 15th century painted wall hanging at the Royal Academy 


C OLUMBUS’S Atlantic 
crossing is being 
treated politically, 
romantically and 
imaginatively, bat nowhere 
quite so inimicaUy as in the 
World Service's six-week 
series. The Invaders' Legacy. 
Presenters Ruth Hogarth and 
Phil Gunson have visited six 
South American nations, and 
hated all of them. 

This week they told about 
the Cerro Rico, the "rich hill", 
at Potosi in Bolivia. It is said 
you could build a bridge from 
Potosi to Spain with the silver 
mined from Cerro Rico. It is 
also said you could build the 
bridge with the bones of the 
peasants that died there, and 
Indeed they still work a week 
of six 12-hour days. Modern 
open-cast techniques could 
improve things, but they are 
excluded, for the hill shelters 
Potosi from the cold North 
winds. The Bolivian govern- 
ment says that colonialism is 
ended, but legislation favours 
the middle-classes, never the 
peasants. Tomorrow's pro- 
gramme deals with Colombia, 
a nation of drug-dealers, 
left-wing guerrillas and oppos- 
ing paramilitaries. The Presi- 
dent's new constitution aims at 
halting the violence, even at 
helping the peasants, of whom 
25 per cent live below the pov- 
erty line. 

Half-hour visits to troubled 


Radio 

After 

Columbus 


nations can be Interesting even 
if Inadequate. We have had the 
Dominican Republic, Gua- 
temala and Mexico, and next 
week will end with Peru. At 
least it was Pizarro. not Colum- 
bus, that overthrew Atahualpa 
and the Incas. The Radio 
Times will help yon find the 
World Service in the current 
issue, a service it offers only 
once a month. 

A happier anniversary is 
Alfred Tennyson's, who died in 
1882, and is generously remem- 
bered by Radio 3. On Monday 
there was a recorded introduc- 
tory talk by the late Sir John 
Betjeman, and some splendid 
readings. Dame Peggy Ashcroft 
gave us the whole of The Lady 
of Shalott, and In Memariam 
was shared between C. Day 
Lewis, Robert Donat and Sir 
John Gielgud. It is the fashion 
in some quarters to belittle 
Tennyson; but spoken so beau- 
tifully, many lines displayed a 
golden touch. 

Radio 3’s Sunday Play was 
Eduardo da Filippo’s Napoli 
MUionaria, a sentimental look 


at wartime Naples, revised into 
Northern English by Peter Tin- 
niswood for the RNT. Richard 
Eyre's stage production was 
directed for the radio by Jer- 
emy Howe. Sir ian McKellen 
was the contented Gennaro, 
who mid-war left his family for 
a while and returned to find 
his elder daughter pregnant by 
an American, his younger 
daughter fatally ill, his son a 
thief, his wife unfaithful. He 
did well under his disguise, 
Francis Barber too as his wife 
Amalia. The radio script by 
Chris Barton was long and rep- 
etitious. 

The most enjoyable item this 
week was an interval talk in 
last Saturday's Radio 3 relay of 
Verdi's Force of Destiny. It was 
about St Petersburg and Italy, 
and its special charm came not 
only from the close knowledge 
of the city's growth under the 
Tsars, but to the outstandingly 
pleasant delivery of tbe pre- 
senter, Svetlana Lloyd - a for- 
mer Dior model bom in Kiev, 
brought up in SL Petersburg, 
and now possessor of the per- 
fect English broadcasting 
voice. 

The talk glittered with the 
names ol Italian architects, 
sculptors, ballerinas and so on. 
But Svetlana Lloyd may talk 
on any subject she chooses, 
and I shall try to listen. 


B.A. Young 


Swan Lake or Swan Fake..; 


Clement Crisp reviews the latest staging of this perennial favourite 


Fidelio 
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Opens on Mondav at 7.30pm 
September 28; 
October 1, 7, 13, 17 at 7.30pm 
October 10 at 1.30pm 

Tickets available 
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I lie Official London Theatre Ciuide 

ADKLPIILTIwSuwd *IU 071^74.7411 

Me and My Girl 

rm«r. Cartel Cm-i PrisB.Cll.O7J0 TOUMSMOa 

PAUCCSUuitoryAmH MniOMHW 

LesMiseraMes 

TMeUKrwrSq Prtc»--CJjaUJJOtBMA-*Mri)l 

AUEBT. St KsnuT, Uw. Till t?l J47.1 1 15 

Shades 

TkbcLiMntnS*. PrmCia-ca TtH7««7Mal 

rHoraiLOunu Ciw Itoad. TriS7iaf7.iau 
Blood Brothers 

Uriel fkounSrouro McwlUAUJ TtKIACWII 

AMBASSADORS. Wen Smd. TW 07 U1M 1 II 

From a Jack loa King 

ttabcUkemrSq. Pna*CIL».CJ7J0TI».i*L-*S»U 

PICCADILLY. Dunn Suea WSTIJ47.il IS 

Which Witch Pro Ocl trier 6 

Ww.FfcoHlyan. Rraas CISC2S T0S)ta.4]MM 

APOLLO. Skihctasr) Tdta7l^«Una 

Don't Dress For Dinner 

IbtMePtDesflByGhnc. monOJO^UJO TUKHtUMM 

THCTUWfMOl— jmS^ratoMAiriWSTISMiMH 
It Runs In the Family 

Tflbff. tra>«ro Prices CS-CI4J0 TOOtaAKHM 

APOLLO YKTOHA. 1 7 WUw RroJ. Tsl«7UU(UZ«2 

Surtlebt Express 

MtaVICHn Price, CV-B3I TIK7ta.4W»S 

PRINCKOTWUJS.CwntiySiiM uniJJMOl 
Good Rockin' Tonltc 

TMcPtuaMjClK- Priua. CIO-IIS »T«Jta«W>J7 

CAMBIUDCB. Win Sum. Tel (IIJTtaJXH 
Retain lo the Forbidden Planet 
f*cCs«K*rdei Prton »»CISJO TUVA-UOWa 

QUPIDU.aUlnbn7Amua. WeTl^fAJAII 

Radio Times Pra«Ocuk.-rf 
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COUSKUM. Si.M*ln-,Uue. Tel *71 JJ6JI4I 
EaglbkKukaalOsm UCOLETTO 

non giovanni 

THE FORCE OF DESTINY 

Trio. IrienwSqmc Mo&IB-EUJO TMK.-UUX™ 


ROYAL COURT. Stanr Sqm re. Id >71.730. 1 743 

Colquhoua aad MecBrydc 

TuOr Stour Sfuonr Piece: EJ-CIJ TOW# 4JOW 


comedy. P«»t«i sl kimuwi.imi 
Six Degree* of Separation 

TiHr-TVnJRyCbCT. Price* U-CIUS T«Ot.Win 


ROYALOPEUA HOUSE CWk OiIlIM >7 LRUM 

Rural Open' flDELIO 

TOSCA 

ICAKJLCriEIMONTEOCIfl 

MARY REC ARTY UMOTTIMR RECITAL 

Tube. Ce.MI Gardca TO»M -00*11 


DOMINION. Ibnaahaia Cl R4. TcItTUMMAS 

Grand Hotel Booths MNo-rurier 21 

TWTnUnau me* 13-DO TOUfecWOi 


USURY LANE. Cutartae SUM. Td(«7l.4MJMA 

Min Saigon Baal lap la Much -ai 

TYBe: Oaom Gatoro Pricse CT.7M3S T0WL4S0*I4 


DUCHESS. GakcrlK Seim Tcl07LriMJ»» 

Ad Evening with Gary Lineker 

IMeCgmCHM mcca.Oi.ClUO TUB64MOJ 


ROYAIAUAnalnlARXOa.Bariacai'MmATUMI 

Saltan* Ttaumt: ROMEO AND JULIET 

SOPHOCLES 1 OEDIPUS PLAYS. THY TURBAN 1 * 

TUB ALCHEMIST 

OEDIPUS TYRANNOS 

Prtocv CA 30-00 TO!l4Wn 

Tl» PH: AMPHIBIANS 

THKDYMUK 

A WOMAN KILLED WITH KINDNESS 

SY IIL (lUbWWO l«M(l 

Frier,:! I LSO. Eli JO TOOO 4MN0TW>r:BirtHau 


DUKKOFYOU-S.St. MuiMSlA MHUMJIU 

Death and the Malden 

» PitrcoCS-CII TBUtaWia 


SADLER'S WELLS. KoactOT? *« Tel OTUmUMli 
□tyBdobMlRr Taorlag Opera: 


FORTUNE. K— Oim.TMtTLUfcaid 

The Woman la Mack Buo*iii*ioj»i-aj 

Mr Com Uda men: DAIIUO T HIMUnl 


KaYVa KABANOVA 
T-br Angrl Price* CO- CM TMJ* i«OMI 


OARBXCK.Cbn1iiCiianRJ IillUIMIWI 
Dancing at Lnghnasa oaoUm ioJ»-*7 

Melaknul;. Praee tin 30- CO TOUAOOOII 


NT MARTIN'S. Wen Sum. W 07UM.I4U 
The Mousetrap 

MeLuourSil Prim. El JO-tU TOS.IAJIOMJ 


CLOBR. SaalleWny Acme. Tall>l.4*LM« 
Valentine's Day 

TtataPtoeMSHyGro. PiteA. 113004.30 TOEJA 4J09I9 


SH AmtSBURX ShanerteiY A«. Tel «IlJ7A5Wt 

Kiss of the Spidenr onion mamas 
TUwTeranwaCiM PnawtlO-CJO 7WJA ■! W* J 


HAYMABKRT. Haymlct T:I«7I.«*LM0S 

AWonaaof No Importance 

PhcadinjCIrc. Price, C7-IZ0 TOOK >1 300 2D 


STBAND.TbaSimi TH07I.SJMS0S 

Chippendales MautsOOcwSwU 
Tatar. CtaariaqCrnc, Pncrt CIO- CM 


HE* MAJESTY'S. IhyiRuteL Tel(07l.494J4MI 
The Phantom of the Open 
Tkke-.PIttBlIrCKU PnwU 75-12* TOUta-Utmi 


VAUDEVILLE. Ttae SumL W >7 MLM.4W7 
Someone Who’ll Watch Over Me 

lYhrClHMflf Ciaaa Frier,-! 10-CIS.M TMMaiOUb 


VICTORIA PALACE. Victoria Suwl TdBIIRKIJIT 


LONDON FALLA DIU taLArorll *- TO WJ IJHJUD 
Jmcphand tftrAraartngTechi 
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Ma Ykuna MeevCT til roSJS.a3e»*7 


Itata*. OanCoa, Piker qjn.g7 JO T«»lfc4M«g 


LYRIC SUlcrio, to* Tel (B7I -4*4Jo4Si 

PlveGnys Named Moe HMUagioju-ej 

TdcPKuSUJyCktiu Pncn fJ-Uta r<U.!64jm2J 


WHITEHALL. WBHetaalLftl >71 J*T.1 1 1* 

Harder by Misadventure 

TabrCfeartoiCniM PncorCIHILM TWJ64W»W 


national vhkatrk. s>o sm Ton lvus 
ontier- 

SQUARE ROUNDS 
pneoL.ii.cma rajeLWUb 

LfUdlidd 

A*IPMPr.CTOtt CALLS 
nKMADNESSOrCEORGBIH 
Pries. 0-1 1* JO TOLM4J09J7 

Cm no tor: 

AN CELS IN AMERICA 

TUB MSE AND f ALLOT LTm.E VOICE 

Prim* HI JOTOMtuI W0M 

TUr WxerHro 


WYN DOAN'S. ClwLuCnmlM m C7IJM7.il It 

Philadelphia, Here I Come! 
TUrlAKiriwSo. Priect. fUWlV TOtalt-IWMO 


none R&aifam m bndueu. A f« wfll bechoijal 
whea m#hm* a crcdii card wl< 
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Cats 

Tatar IMHia Prim, ClOJO-tM T0&]ta.4MV» 


OUlVIC.Vl'MfWILnd ■mm.TO.TLi* 

Carmen Jones BoaUasieinni 
Totar BUtcrie* PrKn.CIO-ILMTBIlfrOMM 


Theatre) i ne 

T - Coll the OB JO Theatre line numbers in 
lb i, guide for mare in forma! I on and daily 
icat availability on each show. Call* coil 
J6p off-peak or aupstall other tiroes in UK. 
Theatreliac It produced by S.W.B.T. In 
association with P.T. Cityline 
For daily voal availability only call 0830: 

4 J0954 Plays 430962 ThnUcrs 

430960 MuilcaK 4309&3 Children'^ Show, 
43096! Corned tc 430964 Opna/BollJDafice 


T HERE is always 
Steen Lake. There is. 
I often think, only 
Swan Lake . “Give 
them anything", says the box 
office, "but call it Sinm Lake". 
So, ot course, as the resound- 
ingly titled National Ballet of 
St Petersburg embarks upon a 
regional tour - in a Erst visit 
to Britain - its calling card is 
the inevitable outbreak of 
feathered mopery. 

I don't know what audiences 
expect from a company pres- 
enting one- night stands of this 
celebrated trap for the unwary, 
but the troupe comes from 
Russia, there is Tchaikovsky 
emerging from the pit and girls 
in white tutus on stage exem- 
plifying tbe hoariest of dance 
cliches, so probably all’s for 
the best in the best of balletic 
worlds. 

The idea of Swan Lake as tbe 
summum boman of dance-going 
is promoted by far too many 
companies. The Royal Ballet 
will open its autumn season 
with swans; English National 
Ballet announces a new stag 
ing next year; Northern Ballet 
Theatre will show an idlosyn 
cratic version in a forthcoming 
visit to London. The result has 
been, unsurprisingly, to debase 
and denature a prime example 
of Imperial Russian ballet-thea- 
tre. 

Swan Lake was, and 
remains, a grand spectacular, 
demanding massive opera 
house forces and the most 
refined and noble dance-style 
to sustain It, with, at its heart, 
a true ballerina - no-one else 
will do. The debilitating non- 
sense propounded by many 
ensembles under this title is an 
affront to the work itself, and 
to the ideals of classic ballet 
which it enshrines. Swan Lake 
becomes Swan Fake. 

What then of the National 
Ballet of SL Petersburg, and it 
offering? The company was 
formed in 1947 as the Lenin- 
grad Ballet, and embarked 
upon a touring existence in the 
Soviet Union. The dancers are 
identified in the programme as 
being graduates of the Vaga- 
nova Academy. The produc- 
tion, by Viktor Korolkov, direc- 
tor of the troupe, contains 
elements from the Mariinsky 
original, with the usual mas- 
sive emendations (Including 
that bloody Jester) owed to 
Gorsky’s Moscow stagings, and 
the statutory Soviet happy end- 
ing. 

It is ballet on short com- 


mons, efficient in view of the 
restricted numbers of the 
ensemble, and hideous to look 
at. Contemporary Russian 
design for dance has an affec- 
tion for lurid colours, skimpy 
fabrics, and far, far too much 
. metallic thread: when, tn the 
new Russia, they get around to 
drag-queens, this is what they 
will wear. Oleg Averzhanov’s 
decorations are lamentable in 
their fiimsiness and rampant 
improbability. The staging 
offers little resistance to this 
visual inadequacy. 

No less dispiriting the music 
for the evening. The score is 
performed by the State Radio 
Symphony orchestra from St. 
Petersburg - some 30 musi- 
cians who are amplified so that 
chamber texture becomes 
louder without gaining body. 
Stanislas Gorkovenko elicited 
a loving account of the over- 
ture, but thereafter, the need 
to whip up a musical storm 


meant that sensitivity was at a 
premium. 

The ensemble of swans at 
the Bristol Hippodrome on 
Tuesday, when I saw the stag- 
ing, were well-drilled, and this 
may count as the chief virtue 
of an evening that otherwise 
looked artistically impover- 
ished,- and -would have seemed 
more so were it not for the 
presence of artists from the 
Kirov and Bolshoy troupes as 
guest principals. The central 
role was split between 
Nadezhda Pavlova, as Odette, 
and Lubov Kunakova as Odile, 
with Alexander Bogatyrov 
their Siegfried. Pavlova gave a 
more touching interpretation 
- pure, eloquent line; silken 
phrasing - than I have ever 
known from her before. Kuna- 
kova came on stage in the 
third act as a firework, display 
of bravura steps - and these 
were the best Kirov pyrotech- 
nics. Bogatyrov, with little 


apparent physical power left, 
remains & wonderfully believ- 
able hero, noble in bearing, 
sensitive, and amid the opti- 
mistic brouhaha of -the -court 
scenes, seeming a prince 
indeed. ■ •»._*. 

It is extraordinary, and Illu- 
minating. to watch artists of 
the' calibre of Pavlova^ Kuna- 
kova,.. Bogatyrov; in. .these 
reduced circumstances. They 
do not know how dot to per- 
form Swan Lake. The thusic 
sounds, and their bodies -and 
temperaments respond ' with 
actions that compel belief in 
the idea of a great and beauti- 
ful ballet having this title. The 
dance is. clear; the drama 
touches us; classic ballet lives. 
And so, with them, does Swan 
Lake.- - - . 
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Swan Lake will tour Britain 
until October 10. The visit is 
sponsored by KLM Royal 
Dutch Airlines. 


Chess No 942: I ftffi (threat 2 
NC3+- glQ 3 Rxgl). If h2 2 Re6 
hxglQ 3 Rh6. If Kh2 2 RJ5 Khl 
3 Rxh3. 



International 
Gala Concert 




IN CbLhBRATION o/THE LIFE & WORKS 
Of ^ of The Late Group Captain 

~ % Lord Cheshire 


i 


o/Woodball, VC OH DSO DI'C 

♦ 

to be held ot 


Symphony Hall, Birmingham 
Thursday 3rd December 1992 at 7.30pm 

— ■ pretented by ■ 

Richard Baker 

featuring 


DOBIIHI 

m 


The BBC Concert Orchestra ■ The BBC Big Band 
The Central Band oi ! the Royal Air Force 

end guest artistes 


The Original Gi.enn Miller Band 
Featuring Billy May & Peanuts Hucko 
Humphrey Lyttelton & his Band • Robert Hardy 

in ttid of — 

Tin LroH«»D Ciiuina t Foundation - Tint Prihcus Royal Taucr for Cmiiii 
Pa ikon - llta Ruim Hm.unf.w Tnr Pkinl-es Rutai 


Concert Tickets (CJO or SIS) from the Box Office ■ Teb(02l) 2 12 JJJJ 
Privilege Packages it Tickets from the I AT Concert Office - 
Teh Caroline Rogers on (0285) 713300 


BARBICAN HALL 


A Quincentennial 
Columbus Day Gala 


In the pn-MRO.- of fnit I Thn Duriwn of KotiL GCVO 
and I Ds EacuUmcy Thu Amherfsalnr ol the United Stiles of Aowrfca 

In aid of Cities in Schools 


GRACE BUMBRY BURT BACHARACH 

wpiun cumpuser/piana/illredtor 

EARL WILD RICHARD STAMP 

piano oanJuctur 

A CAjyEfA Y 
of "London 


WEDNESDAY 14 OCTOBER at 730 pm 




Tickets 133, 120. LID. £13, 09.50. £750 Box Ol (Ve/CC 071 -KSS l 

Works by Gershwin, Verdi, Bacharach & Copland 

Spmnrai by 


GHAHD MEnWPOUWJI PLC 


1 MKOBrtKMiUMM 


CLASSIC CONCERTS 


QUEEN ELIZABETH HAU. 


WEDNESDAY 14 OCTOBER at 7.45pm 

LONDON MOZART PLAYERS 

SCHUBfeKT.~~.~~.. ^-Symphony No 10 

MOZART ■■■■Violin Concerto No 5 

HA YON Symphony No 103 ’Drumroll 1 



GUENTER PICHLER conductor 
JOANNA MADROSZHEWICZ violin 
S 1 5. SI a, S 1 0, SL SS Row OHm/CC 071-928 8800 
Haydn- Moral 5oA*y 
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THE PICK CFTHf EDINBURGH FESTIVAL 
8 GREAT t^OMEDIES 
4 STheatre SHOWS 


mSept 29, OcM & 3 flt730pK 
SHUUNG BEASRES 

THE WOMAN WHO 
COOKED HER HUSBAND 

nruuHEBirr 


C.Scpl 29, Oct l a 3 af 9.15pm 
MU SAVAGE IN 


SAVAGE 11 -THE RETURN 


0 Sepf 30, Od 2 & 4 at ZJOfM 

EMJ1Y WOOF- SEX III 


■Sept 30, Oct 2 & 4 at 9.15pm 

S STEVE COOGAN 
JOHN THOMSONS 
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Od 6,7,10 at 7J0pa 

KEVIN DAT-OR WHAT? 


'C, Oct 6,3,10 af 9.15pm 

JOHN SHUTTLEWORTH'S 

C-UiOETO STAfiDOM 


CD 

G 


Oct 8,9,11 at 7 JQw 

GONE WITH NOAKES 

Wmt8Q(MU£R 
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fj. Oct 7,9,11 af 9.15pm 

BRUCE MORTON -SIN 


Oct 13,14,1 5,16,1 7,I8«| 7Mpm 

HO ELEANOR BRQN 

OBKMOIU - ff YOU HU 0W.Y SPOtSU 


: C. Oct 13 S 17 af 9.!5pm 

MARK THOMAS 


ffl 


0d15t 16 at 9.1 Spa 

HARRY HfU-FOES! 


fj. Oct 14 of 9.1 5pm 

<0lll$7ER, JU.’IGf! S PARKIS A)iC SHAW 


HELL BEFIT, HEAVER BOUND 
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WEEKEND ET XIX 


TELEVISION 


SATURDAY 


BBC1 


7JS Nows. 730 Out* Draw MoGrew. 7 J5 Spi- 
der. 7 j« Animal World. 7J0. LBT Ota. «4 S 

CnocMavMon: 835 Bucfcy O'Hara. SJO Going 

Live. 

19.12 W epSteC. ' 

12.1 B Gr a n dsta nd. introduced by Slave 
Rider. Inciudtog 1220 Football: 

- Ray Stubbs and Gary Lineker 
' review the week's action. ,1.00 - . 
News. 1.05 Athleticac'Die 1AAF 
-World Cup from Havana, cuba_ 
1^5 Rodng from Ascot The 1.30 
■ Fastiwd Handicap Stafces.1 .35 
Athletics. -1J5S Racing; The 2XS 
Royal Lodge Stakes, and the 230 
Queen Elizabeth II Stakes. 3JJ0 
Go It Third round of the Women's 
British Open (rorn Wobum. Last 
year's champion Penny Qrfca- 
■ Whllaker defends hsrtitie. 3.20 
RacingvThe 329 Fillies Mile 
Stakes. 3.35 Golf. 335 Rating: 

The 4JOO Krug Trophy (WCap). 

4.05 Gol1..4.40 Final Score. Times 
may vary. : 

&A5 New. 

9.1 S flogfonaf News and Sport 

&20 DaTsAnny. . 

3-50 Big Break. 

0jtO Bobby OarrtK Pobtic Enemy No 1. 

7JJO Brace Forsyte's Ge n eration 
Game.; . 

am Casualty. An under-age girl is 
. admitted to Hotoy General alter 
attempting- to. terminate her own 
pregnancy and a crossbow attack 
causes the. casualty staff to him 
detective. Charlie recognises Dr 
Robert Khaiela's performance . 
(eaves a lot to be desired, star- 
ring Derek Thompson. 

8-50 News and Sport; Weathar. 

9.10 FBiq: Bud Durham. Kevin Costner 
and Susan Sarandon head the' 
cast in the comedy premiere set 
in the world of major league 
. - baseball. (1908). 

1055 Match of the Dey. Highlights of . 
two of the day's top FA Premier. 

. League fixtures. 

1155 World Cop Athfedcs. Helen 

Rotlaeon and David Moorcroft 
■ - Introduce day two of the action . 
from Havana, Cuba. Events 
include file 1,500m, with Matthew 
‘ Yates aiming to make-up for a 
. disappointing Olympic Games, 
end the men's 4x100m relay. 

1240 Diane Scbuur and the Count 

Basle Orchestra. An evening Of 
hlgh-cfass jazz singing, recorded 
at the Montreal International Jazz 
* Festival in Canada. Features 
blind soul singer' Diane Schuur. 

140 Weather. 

1-4S Close. 


BBC2 


MS OpM University. 

.8-00 FHnc Alexander the Great. Epic 

drama, charting the life and death 
of the Macedonian warrior who 
conquered the world Starring 

Richard Burton and Claire Bloom 
(1956). 

5.10 Ocean Challenge. First of five 
documentaries to be shown over 
the next eight months following 
120 amateur yachtsmen who set 
sad today for a 28.000-miie race 
round the world. 

AM Lata Again. 

055 News and Sport Weathar. 

74)0 The Cosmic Joke. In the second 
o! two parts, writer and scientist 
Dr June Goodfiefd visits the 
Moroccan desert, where the gov- 
ernment has introduced family 
planning as a health measure to 
protect the quality of Ufa. 

7JS0 Dancamakers: Bejart. Profiling 
Maurice BeJarL one ot the most 
controversial figures in modem 
ballet. 

8- 55 The Cecil Parkinson Story. The 
son of a railway man, he was a 
schoolboy socialist who became 
a millionaire. As a Tory minister, 
he became Mrs Thatcher's 
favourite, and was confidently 
Upped as a future prime minister. 
But he was forced to resign alter 
the revelations surrounding his 
love affair with his secretary, 

Sara Keays. Cecil Parkinson talks 
frankly about his personal am) 
political fife. 

MS Time Passing. Looking at the 
home movies filmed by 82-year- 
old Roy Tye, which date back 
from the present to 1948. Last m 
series. 

1005 The Brain Drain. 

10S5 Michael Rowed. An appraisal of 
the British film director's file and 
career from collaborators and 
friends, Including Martin Scor- 
sese. 

11-15 Him: Peeping Tom. Psychological 
thriller about a murderer who 
films Mb victims at the point of 
- their death. Starring Carl Boehm 
and Anna Massey (1960). 

1L50 Ffac Return to the Edge ot the 
World. Sequel to the Michael 
Powell drama about the depopu- 
lation of an Island. Forty years 
on, the cast and crew return. 

John Laurie stars (1978). 

2.20 Close. 


830 TV Am. MS What's Up Doc? 1129 Movies. 
Movies. Mgvtoa. 12.00 The I TV C«an Snow. 


14)0 

14)6 

1.10 


125 


3.00 


44)0 


54)0 

5.10 

5.15 


6.15 

74» 


9.20 


104)5 

10410 

1025 


124)0 

1-45 

SLSO 

255 

3- 55 

4- 00 
4-30 


rTN News; Weather. 

LWT News; Weather. 

Starting from Scratch. James Is 
Jett with an inferiority complex 
due to his brother's achieve- 
ments. 

Film: McCloud: Moscow Connec- 
tion. Dennis Weaver in another 
detective story about the unortho- 
dox marshal. Featuring Brit 
Ekland and Hoyt Axton (TVM 
1972). 

Mattock. Ben believes in the 
innocence of a man whose brain- 
washed son insists he saw his 
lather kilt the leader of his cult 
WCW Worldwide Wrestling. 
rTN News and Results; Weather. 
LWT News; Weather. 

Cartoon Tfane. 

Dinosaurs. 

Caleb phrase. 

Barrymore. Highlights from the 

Iasi series. 

Film: Ghoatbustera. Supernatural 
comedy, starring Dan Aykroyd 
and Sigourney Weaver. When 
three scientists lose their 
research funding, they decide to 
go Into the spook-ridding busi- 
ness. With Bill Murray. Harold 
Ramhs and Rick Moran is (1984). 
Dame Edna's Neighbourhood 
Watch. 

World Championship Boxing. 
Colin McMillan defends his WBO 
Featherweight title against Col- 
ombian Ruben Pa I ado. live from 
Olympia, West London. Presented 
by Jim Rosenthal, with commen- 
tary by Reg Gutteridge and Jim 
Watt. 

rTN News; Weather. 

LWT Weather. 

Rim: Commando. When his 
daughter is kidnapped by terror- 
ists. a retired special agent 
wages a one-man war in order to 
rescue her. Violent action adven- 
ture, starring Arnold Schwarzen- 
egger and (tee Dawn Chong 
(1985). 

Almost Grown. 

The Big E. 

Get Stuffed; fTN News Headlines. 
New Music. 

Get Stuffed; ITN News Headlines. 
Rhythm r n‘ Raag. 

The Hit Man and Her. 


CHANNEL4 


S.00 Early Morning. TOjOQ Quiztwwi. 1QJ0 Gm- 
Mtta Football itaiia - Witn Paul Gascoigne. 
11 JO American Football; Play Action. 1290 Get 
Smart. mo pm Songs and Memories. 

14)0 Hint: Pride and Prejudice. Adap- 
tation of Jane Austen's classic 
novel Starring Laurence Olivier 
as the snobbish Mr Darcy and 
Greer Qarson as the strong- 
willed Elizabeth Bennett (1940). 

3.10 The Call ol the Jitterbug. 

3*50 Blenheim Horse Trials 1892. The 
third year of this unique three- 
day event from Blenheim Palace, 
featuring showjumping, dressage 
and cross-country. The latter 
event Includes the longest water 
crossing In the sport and the 
5,700m cross-country course. 

54)5 Brooksl de. 

5-30 Right to Reply. New aeries. 

Sheens McDonald presents view- 
ers' reports and ideas about TV. 

74)0 The World TMs Week. Interna- 
tional affairs programme. 

84)0 Suntey** Daughter. A touching 
love story set In the North York- 
shire moorlands, shown as part 
of a retrospective season of doc- 
umentaries about Yorkshire by 
Barry CockrotL In a traditional 
(arming community, the youngest 
child is expected to take care ol 
ageing parents. But one daughter 
faces a dilemma when she 
wishes to marry. 

9.00 Court TV: America on TriaL 

104)0 Let the Blood Run Free. 

10J30 Rim: Cinema Paradiso. 

Award-winning Italian drama 
about a middle-aged film buff 
reflecting on hts youth and his 
friendship with a wise old projec- 
tionist Starring Philippe Noiret 
and Jacques Perrin. Part ol the 
Cinema Cinema season 
(1988).(English subtitles). 

12-45 Australian Rules Football. 

1-45 Rim: The Private Secretary. Vin- 
tage British farce with Edward 
Everett Horton as a timid derfc. 
forced into protecting a 
man-about-town from his many 
creditors (1935). 

34)0 Close. 


REGIONS 


fTV REQIQNS AS LONDON EXCEPT AT THE 
FOLLOWING TtHUSFANGLIAi 

I. 05 Anglia News. 1JS Chequered Flag. 205 
McCloud: Shlvaree on Delaney Street. (TVM 
1974) 150 WCW WOfWwWe Wrostimg. 5JM Ang. 
lia News and Sport 

CENTRAL: 

11 .SO The Mountain Bike Show. 1.0S Central 
News 1.10 Rocks port 1-25 The Lite and Times 
of Qriirty Adams. 240 Superman. 240 Brand 
New Ufa. 3.45 Cartoon Time. 340 WCW World- 
wide Wrestling. 5.00 Central News 3.05 The 
Central Match • Goals Extra. 10.20 Local 
Weather. 

CHANNEL! 

II. 30 Blockbusters 1.05 Diary Dares. 1.10 
Motor Sport Special. t.4fl Treasure of the 
Golden Condor. (1952) 12S Cartoon. X45 Zorro. 

4.10 This is America. Charlie Brown. 5.00 
Channel News. 545 Puffin's PlalDCe. 
ORAWPUUta 

1.05 Grampian Headlines 1.10 Caiptean Plan- 
aid. 140 Culrm Ctotane 1JSS Flonnan-Feolr. 
235 Chequered Flag. 245 The Lite and Times 
of Gruzly Adams. 330 WCW Worldwide Wres- 
tling. 540 Grampian Headlines and Weather 

5.05 Put it in Writing. 10-20 Grampian Weather. 
QRAMADAi 

1130 Zorro. 1.05 Granada News 1.10 Kick Oil. 

1.30 Carry on Sergeant. (1050) LOO Granada 
Sports World. 100 Granada Nows 3.10 Granada 
Goats Extra. 

HTV. 

IAS HTV News 1.10 Gaolbreak. (1962) 220 The 
Mountain Bike Show. 245 Chequered Flag. 340 
Ufo In emergency Ward 10. (1959) 5.00 HTV 
News and Sport 
SCOTTOHi 

1-05 Scotland Today. 1.10 Caiptean Plaruid. 
140 Value tor Money. (1955) 3.13 Highway to 
Heaven. 4.10 Buflsoyo. 530 Scotsport Results. 

5.10 Scotland Today. 1040 Scottish Weather 
TSWt 

11.30 The South worn Week. l_os tsw News. 

1.10 Gardons lor All. 140 Intematioail Yacht 
Racing. 2.10 The Inlrudor. (1953) 345 McCloud'. 
The Concrete Corral. 5.00 TSW Nows 5.05 Gus 
Honey bun's Cartoon Time 1040 TSW Weather 
TVS) 

11 JO Blockbusters. 1.05 TVS Nows. 1.10 Motor 
Sport Special. 140 Treasure of the Golden 
Condor. (1952) 335 Cartoon 3.45 Zorro. 4.10 
Title is America, Charlie Brawn 5.00 TVS 
Nows. 

TYNMTKBS: 

1.05 Regional News. 1.10 The 1992 Mountain 
Bike Championship. 1-35 Chequered Flag 2.05 
Vera Cruz. (1954) X45 The Life and Times at 
Grizzly Adams. 5.00 Northern Lire Sport Spo- 
dal 

ULSTER: 

11 JO Superman. 1.05 Ulster Newstime 1.10 Sat- 
urday Sport MO Drumbeat (1954) 3J5 Movtos. 
Movies. Movies. 335 Wrestling 5.00 Ulster 
News: Sport. 1036 Ulster Newstime 
YORKSHIRE! 

11.30 The Munsters Today. 1.05 Calendar 
News. 1.10 The A-Team. 2.05 Vera Cruz. (1954) 
34S Baywaieh. 5.00 Calendar News. 10 JO 
Local Weather 

sac Wake as Channel 4 except- 

10 JO Jelfln. 12J0 The Cosby Show. 3.10 Call of 
the Jitterbug. SJO A Strnngor m the Family. 
7.00 Newyddion Nos Sadwrn. 7.15 Bacha Hi 
O'Mo. 8.00 Paid a Deud. 040 Tocyn Tymor. 9J0 
Children of Eskdale. 


SUNDAY 


BBC1 


048 Open University. ISO PiaydMys. 9.10 Nows. 
9.15 Morning Worship. 1040 See Heart 10JO 
Inside English. 1045 Ungol How to Loam a 
Language, n 30 Careering Ahead. ttJO Win- 
ning. 

124)0 Spain on a Plata. 

12JO Country fit. Weather tor the 
Week Ahead. 

1245 New* 

■ ItOO On the Record. : New series. Jona- - 
. ’ than Dimbteby assesses the 
Labour party under John Smith's 
. leadership. 

24)0 EasJEnders.. 

34)0 Eldorado. . 

MO Flhw The Hnllehijah TraiL Light- 
hearted Western starring Burt 
Lancaster and Lee Romlck. Local.. 
Indians and zealous church-goers 
have opposing designs on an 
expected shipment of booze 
(1966). 

540 Amazing Stories. 

6.1 5 The -Survival Quids to Food. 

. . Destroying germs that cause food 
poisoning in meat, poultry and 
. fish. •; 

OJB New*. " 

840 Song* art .Praise. Alan Titchmarsh 
celebrates Harvest Festival with 
the congregation of Down Cathe- 
drill , Downpatrick In Ulster - an 
. area, rich In church Malory. ■ 

' 7.1 5 Keeping lip Appearances. 

745 11m Houma of EDott Beatrice and 
. Evangeline change the theme of 
their forthcoming fashion show 
- -altar Beatrice is Impressed by 
her mother-in-law's artwork. 

8*40 Birds of a FeaBier. , 

9.10 News arid Weather. 

945 Screen One: Black and Blue. A 
black politician Is murdered and 
the subsequent investigation 
uncovers widespread racism and 
corruption in the-torce. . 

10450 Everyman, fn 1982 a force of 
Christian Lebanese militia . . 
slaughtered more than 2,000 Pal- 
estinian refugees fn Beirut Ten 
years on, the programme uses 
eyewitness accounts and previ- 
ously unseen footage to explore 
ttie legacy of the massacre, 
investigating the doubts and mis- 
. . trust whlctvsM still evident 
1145 Tetahriadon, Memory, Race 
.1938-1992. First of two films. 

. . . Stuart Hall considers black per- 

formers' contribution to TV. 

13L3B Weather. 

1240 CtoeiL- 


BBC2 


5.35 Open University . 

12J0 Sunday Grandstand. Introduced 
by Steve Rider. Including at 12.05 
Yachting: The Ultra 30 Series 
competition. Britain's Laurie 
Smith hopes to add to (he Olym- 
pic bronze he won In Barcelona. 
12.35 Athletics: Last night's action 
from Havana, Cuba. Highlights 

-include the men's 400m. 3,000m 

steeplechase, and Unford Chris- 
tie anchoring the 4x100 relay 
team. 1.25 The British Touring 
Car Championship: Round 11 
from Donlngton. 1.45 Motor Rac- 
ing: This Portuguese Grand Prix 
live from Estoril. 3-45 Golf: The 
Women's British Open from Wob- 
urn. Times may vary. 

540 One Man and His Dog. 

SJ5 The Money Programme. New 

series. With the British recession 
showing tew signs of lifting, BBC 
economics editor Peter Jay 
explores the state of the econ- 
omy. 

7.1S Ttie Uvtng Planet 

8.10 The Look. Examining how many 
designers expand their busi- 
nesses through marketing. By 
(ending (heir names to other 
products, they can achieve 
money and status. Calvin Klein. 
Giorgio Armani and Donna Karan 
talk about how they have played 
the licensing game to their finan- 
cial benefit 

MO Building Sights Europe. New 
series. Personal reflections on 
the best 20th-century European 
architecture. 

9.10 DU You See? 

240 A Word In Your Era. 

10.10 Portuguese Grand Prix. 

1045 World Cup Athletics. The final 
day's action, live from Havana, 
Cuba. 

1SL30 Nlghi Striker . 

1J5 Close. 


SJO TV Am. 9.25 The Disney Club. 1045 Unk. 
114)0 Morning Worship- 124M The Human Fac- 
tor. 12J0 pm An Invitation to Remember. 1245 
LWT News; Weather. 


14W 

1.10 


2JOO 

240 


54)5 

84)0 

84)0 

0415 


7.15 

7.45 


845 


245 

10.00 

104)5 

104)5 


11.35 

124)5 

1.35 

1480 


34)0 

44M> 

4430 


ITN News; Weather. 

Walden. New aeries. Brian Wal- 
den questions leading political 
figures. 

Buliseye. 

The London Match. Ian St John 
introduces the action as Ports- 
mouth take on West Ham In a 
First Division clash at F ration 
Park. 

Baywatch- 
An total Country. 

ITN News; Weathar. 

LWT News; Weather. 

Highway. New series. Sir Harry 
Secambe explores some lesser- 
known delights of the Mediterra- 
nean Island of Mallorca which 
has been his second home (or 
many years. He visits Puerto Pol- 
lensa where he meets the Rev 
Roy Greenwood, minister to an 
expatriate congregation. 

You've Been Framed. 

The Ruth Rsndril Mysteries. New 
series. The Intrepid Inap Wexford 
returns in a new collection of 
mysteries. A dream come true 
soon becomes a nightmare when 
an unexpected encounter leads to 
a haunting murder. 

London’s Burning. New series. 
Drama with the Blue Watch fire- 
fighters. Hallam begins counsel- 
ling sessions to help him recover 
from the trauma of being trapped 
under rubble in the warehouse 
fire. 

ITN News; Weather. 

LWT Weather. 

The Monarchy. 

Special Inquiry. Donald 
MacCormlck Is joined by leading 
politicians, bishops and experts 
to reflect on the issues raised by 
the Bix-part series The Monarchy. 
What lessons can the House of 
Windsor learn Irom the royal fam- 
ilies ol other countries? 

Cue the Music. 

The ITV Chart Show. 

Get Stuffed; ITN News Headlines. 
Film: The Toughest Man Alive. 
Comedy caper of a gang's 
attempt to [rack down gun-smug- 

S in South America. Dane 
; stars (1955); ITN News 
Headlines. 

Night Heat. 

Coach. 

Memories of 1970-1991. 


CHANNEL4 


SJO Early Morning. 9JS Laura! and Hardy. SJO 
Dennis. 945 Flipper. 10.15 tf Wishes Were 
Horae*. 1045 Voyage to the Bottom of the Sea. 
11.45 Utile House on the Prairie. 1245 pm Old 
Lace 

14)0 Film: Jacqueline. Sentimental 
drama. Jacqueline Ryan plays a 
young glrf who persuades a 
tough businessman to give her 
alcoholic father a Job (1956). 

24)5 Football Italia. Live coverage of 
Serie A: Sampdoria v AC Milan. 

44)5 Magoo Breaks Par/Magoo’s 
Homecoming. 

6.10 News. 

5.15 Answering Back. Susannah 
Simons asks David Salisbury 
about the supermarket chain 
under his control. Can the com- 
pany maintain the pace of expan- 
sion in the current economic 
Climate? 

MO Miraculous Mritops. 

7 4)0 Equinox: How They Built the 

Channel Tunnel, investigating the 
science and technology that 
made the project possible, and 
reflecting on the motives and 
feelings of the men who made it 
happen. The programme shows 
the danger and complexity of 
making a hole the size ot two 
football (filches, 40 metres 
beneath the sea bed and 8km 
from the coast. 

8JD0 Tights Camera Action! 

84)0 American Football- Minnesota 

Vikings at the Cincinnati Bengais. 

104)0 Film: The Lonely Passion of 
Judith ttoame. Maggie Smith 
stars in this moving drama as an 
ageing spinster with a secret 
drink problem who seeks love 
and happiness with a fellow 
lodger (Bob Hoskins) (1987). 

12.10 Film: The Time to Live and the 
Time to Die. Concluding Taiwan- 
ese director Hou Haiao-Hsien’s 
childhood trilogy about the expe- 
riences of family life. Part of the 
Cinema from Three Continents 
season (1985). (English subtitles). 

24)5 does. 


REGIONS 


ITV RBOfOHS AS LONDON EXCEPT ATTH* 
FOLLOWING TmGSHUWlMi 

12J0 Gardening Time. 1230 Anglia News Z90 
Heirloom. 2-30 Candid Camera Class lea. 230 
Ski Lift ID Death. (TVM 1978) 445 Baywaieh. 
540 Buftaeye. US Anglia News. 10.00 Regional 
Weathar. 

■ORDER; 

No variations. 

CENTRAL; 

1230 Gardening Time. 1235 Central News 2.00 
Memories of 1970-1991. 245 The Central Match 
- Live. 5-00 Buliseye. 635 Central News HUM 
Local Weather. 

CHANNEL] 

1230 Reflections. 1235 Les Franca la Chez- 
Vous. 12.50 Tele-Jornal. 2.00 International 
Yacht Racing. 230 The TVS Match. 835 Chan- 
nel News. 

GRAMPIAN] 

1230 SNP Conference Report 1255 Grampian 
Headline*. 200 International Yacht Racing. 230 
Get Wet 330 Badminton. 430 Animal Country. 
430 Buliseye. 530 Scots port. B30 Scotland's 
Larder. 035 Grampian Headlines. 1030 Gramp- 
ian Weathar. 

GRANADA: 

1235 Ovum. Chalta. 1255 Granada News 2.00 
The Life and Times of Grizzly Adams. 330 The 
Bridge at Ramagen. (1989) 530 Bullsoye. 530 
Coronation Street US Granada News 

HTV) 

1230 The Nature of Things. 1255 HTV News. 
230 in Your Own Write. 230 Rocksport 230 
WCW Worldwide Wrestling. 335 OSS 117 Dou- 
ble AganL (1968) 530 Bullsoyo. 835 HTV News. 
HTVWetasaa HTV except] 

230 Challenge of the Seas. 

SCOTTISH] 

1230 SNP Conference Report 1235 Scotland 
Today. 230 Glen Michael's Cartoon Cavalcade. 
230 it Happened Tomorrow. (1944) 435 Bay- 
watch. 530 ScoCsport 6.00 Scotland's Larder. 
635 Scotland Today. 1030 Scottish Weather. 
TSW: 

1230 TSW Farming Week. 1255 TSW News 
230 Oft the Hook. 230 Gus Introduces Froobe 
Tootles. 235 Carry On Screaming. (1868) 430 
Superman. 530 Buliseye. 530 Cobblestones. 
Cottages and Castles. 645 TSW News. 1030 
TSW Weather. 

TVS; 

1230 TVS News. 1235 The Entertainers. 2.00 
International YacM Racing. 230 The TVS 
Match. 635 TVS News. 

TVKBTEES: 

1235 Nonhem Lite Review. 1235 Regional 
New*. 2.00 Dogs with Dunbar. 230 Earth mov- 
ers. 3.00 The Back Page. 330 Cynara. (1933) 
530 Animal Country. 530 Buliseye. 8-00 Rob- 
ert's Story. 635 Regional News. 

YORKSHIRE] 

1235 This fs America. Charlie Brown. 1230 
Calendar News. 200 Highway to Heaven. 235 
The Bishop’s Wife. (1947) 530 Animal Country. 
530 Buliseye. 6.00 Calendar. 635 Local 
Weather. 1030 Local Weather. 

S4C W elee as Channel 4 excepfe- 
945 Miraculous Mollops. 10.15 Star Test 1245 
Sunley's Daughter. 145 Nomads. 435 Magoo 
Makes News. 530 Deehrau Canu Dechrau Can- 
mot. 530 Pobol y Cwm. 735 Bwrw'r Sul. 930 Y 
UytfanL 840 Hel Straeon. 9.10 Newyddion. 215 
Salth Dlwrnod Ar Y Sul. 930 Fflnlau. 245 
American Football. II-IS The Prisoner. 


RADIO 


SATURDAY 


SUNDAY 


:raok>2 

Barbara Sturgeon. 730 
Maclean. 935 John 
is. 1230 Bob Ho! ness. 
Benny Green. 330 Alan 
438 T«« at Ctaridge's. 
Stag Something Special. 
Chari la Chester. 7.00 
aid Baker. 830 Pavarotti 
Friends. 930 Sunday 
Hour. 1030 Alan KaHh. 
) The Arts Programme. 
Charies Nova. 430 ajbx 


BBC RADIOS 

638 Weather. 

730 Sunday 'Morning 
Concert 
83QNVW2 

938 Brian Kay's Sunday. 
Morning. ...- 

12.00 Spirit of the Age. 

130 News.;. 

1361 

138 BBC I 
3.10 Contrasts. 

530 Northern Slnfonte. 

830 Mozarts English 

Friends,.- ;• 

US Otortf Music Irom Eton, 
730 The British Una. 

145 Sunday Play. 

1130 Muftie ill Our Tima 
1238 News, v 
1230 Ctoa*. . " ' 

BSC RADIO 4 .' 

UOffows Briefing. ' 
B/lOPrehite. - t.' 

830 Morning Has Broken. . 

7.00 News.' 

- 7.10 SundayJtapara. 

7.15 The Living World. 

740 Sunday. 


830 Sally Gunnell. 

930 News. 

2io Sunday Papers. 

215 Utter tram America. 
930 Morning Service. 

1219 The Archers. 

1145 News Stand. 

1130 pick of the week. 

12.19 Desert Island Use*. 
.130.TH* world Thle " 
Weekend. 

.230 Gardeners’ Question 
Time. - 

230 Sunday Playhouse. 

.430 The Clash ol Absotutas. 
447 More Wrestling Than 
Dancing. 

930 Whito.Swans and Mucky 


1230 Sunday Brunch. 

MO Open Forum. 

230 Kitchen Cabinet 
230 Room 101. 

330 Sunday Sport 
830 Walking fn Big 
Footsteps. 

•30 It's About ths Ad. 

730 Sports Bulletin. 

7.10 Open University. 

10.10 Across the Una. 

1230 Close- 

WORLD SERVICE 
BBC for Europe can be 
received In Western Europe 
on Medium Wove 848 kHZ 
i el the Mowing times 


S38 Red Arrow. 

830 8b Q'Clock New*. 

219 Feedback. 

-A38 Ministering to the Arte 
730 In Business. 

730 A Good Read. 

130 Opinion. 

230 Enterprise 92 Awards. 
200 Th* Nstoral History 
Programme,. 

930 Special Assignment. 

; 1030 N«w*. 

KL15 Science Friction. 

11.15 In Committee- 
1138 Seeds of Faith. 

1230 Nows. 

1230 Close. 

- BBC RADIOS 

200 World Sendee: 
Newshour- 

238 Weekend Editton. 

936 That Uan and his Three 

ShlfML 

ULOflJohnnlo Walker.. 

1138 Fantasy Foottau 

Uegue- . . 


540 Travel and Weather; 
German Features. 8.80 
News; Europe This Weekend: 
European Sports News. 730 
News. 7.15 Letter From 
America. 7.30 French 
Programmes. 8.00 
Newadesk. 230 From Our 
Own Correspondent. 250 
Write On. 8.00 News; Words 
of Faith; Classics with Kay. 

10.00 Nears; Business 
Review. 10.15 Short Story: 
Dinner at Seven. 1030 Folk 
in Britain. 1045 Sports 
Roundup. 11.00 News 
Summary, Setenee in Action. 
1130 in Praise of God. 1230 
Newsdosk; Travel News. 
1230 BBC English; News 
and British Press Review In 
'Gorman. 1.00 News 

Summary- PMy 0* The 

Week: French Without Tear*. 

2.00 Newshour. 330 News 
Summary; Pop on the Lina. 
430 News. 4.15 Concert Hail. 


200 News; News About 
Britain; BBC English. S39 
Headlines In French; 
German Features. 200 World 
News end Business Review. 
215 Club 646; French 
Programmes. 7.00 
Newsdesk. 730 German 
Features- 930 News; Folk in 
Britain; Wonts Of Faith. 230 
Brain Ol Britain. 10.00 
Newshour. 1130 News: News 
About Britain. 11.15 Short 
Story: Dinner at Seven. 1130 
Latter From America. 1145 
Sports Roundup. 1230 News; 
Business Review; Classics 
with Kay. 13S Newsdesk. 
130 In Praise Of God. 200 
News Summary; The 
Sandwich. 249 The Devil's 
Trill. 3.00 Newsdesk. 330 
Composer Of The Month: 
Boshulav Mnrtinu. 4.00 

News; Wonts Of Faith. 4.1S 
Sports Roundup. 4.30 
Anything Goes. 

CLASSIC FM 1.00 Sarah 
Lucas. 

030 Classic Romance. 

1230 CD Requests. 

230 Celebrity Choice. 

930 Robert Booth. 

730 Love Lives of the Great 
Composers. 

200 Classic FM Concert 

10.00 Sunday Night Out 

11.00 Contemporary 
Classics. 

1200 Andre Leon. 

230 Classic Romance. 

330 Andre Leon. 

430 Love Lives or me Groat 
Composer*. 


BBC RADIO 2 

630 Barbara Sturgeon. 8-05 
Brian Matthew. 1930 Anne 
Robinson. 1130 The British 
Sisal Challenge. 1.00 
Hancock's Half Hour. 130 
The News Hudd lines. 230 
Ronnie Htnon. 330 Richard 
Ingrams. 430 Classics on 2 
200 Cinema 2. 530 The 
Movie Quiz. 630 In Concert 
7.00 You Can't Have One 
Without the Other. 730 The 
International World of Light 
Music. 930 Easy Does !L 
1200 The Arts Program mo. 
12.05 Ronnie Hilton. 1.08 
Charles Nove. 4.00 Bill 
Rennelte. 


BBC RADIO 3 

535 Weather. 

730 Record Review. 

1.00 News. 

1.08 Murray Porahln Plays 
Mozart 

330 Vienna: The 
Philharmonic Years 

1842-1992. 

530 Jazz Record Requests. 
545 Third Opinion. 

230 Variety of Settings. 

735 The Oprichnik. 

8-20 Laps. 

945 Donouesehingen 
Festival. 

1030 John Harts Bond, 
f £30 New*. 

1235 Close. 


BBC RADIO 4 

930 News Brisling. 


210 The Farming Week. 

SJO Prayer tor the Day. 

730 Today. 

200 News. 

205 Sport on 4. 

UO Breakaway. 

1200 Loose Ends. 

1130 Talking Politics. 

1130 From Our Own 
Correspond em. 

1238 Money Box. 

1235 The News Quiz. 

130 News. 

1.10 Any Questions? 

230 Any Answers? 071-580 
4444. 

230 Saturday Playhouse- 
430 Science Friction. 

530 The Living World. 

835 Fourth Column. 

200 News and Sports 
Round-up. 

225 week Ending. 

830 AdLib. 

730 Kaleidoscope an the 
Cut 

730 Classic Serial. 

250 Beyond Ballot 
220 Musk in Mind. 

250 Tan to Ten. 

1200 News. 

10.15 Cricket 
1045 Joining ttie Cubs- 
1130 Tingle Factor. 

1130 The Milas and Millner 
Show. 

1230 News. 

1230 Close. 


BBC RADIOS 

200 World Service. 
Newshour. 

230 Weekend Edition. 


930 Get Set 

1030 Tales al the Texas 

Rangers. 

11.00 Gol 

12.00 Sport on 4 Hus 1. 
1230 Sportacall. 

130 Spon on Five. 

530 Sports Report. 

200 Slx-O-Six. 

73013 Top. 

200 Ah-opop Worldwide. 
1200 Sports Bulletin. 
1215 On the Level. 

1230 Close. 


WORLD SERVICE 
BBC for Europe can be 
received In Western Europe 
on Medium Wove 648 kHZ 
(483m) at ths fofiewlng time* 
BST: 

6.00 News. 8.80 Londres 
Matin. 7.00 Nows; News 
About Britain; The World 
Today. 730 Meridian. 830 
Newsdosk. 230 People and 
Politics. 200 nows: Words of 
Faith; A Jolly Goad Show. 

10.00 New*; Business 
Report; Worldbrlef. 1030 
Personal View. 1045 Sports 
Roundup. 11.00 News 
Summary- 11.01 Europe's 
People. 1130 Londrea Midi. 
11.45 Miragsmagazin. 1230 
Newsdesk. 12-30 Meridian. 

1.00 News; News About 
Britain. 1.15 MulUirack 3. 
145 Sports Roundup. 2.00 
Nawshour. 3.00 News 
Summary. 331 Sportsworid. 
430 World News- 4.15 BBC 
English. 4.30 News In 


German: Houio Aktuoll. 530 
News: Travel news: BBC 
English. 530 Londres SoJr. 
a.14 Letter From America. 
639 News Summary. 230 
News In German; Heute 
Aktuell. 7.00 News in 
German; Aktuetlaa Feature. 
200 Latin Roots. 230 Europe 
This Weekend. 930 News: 
Personal View. 935 Words ot 
Faith. 930 Meridian. 1200 
Newshour. 1130 News; News 
About Britain. 11.15 Jazz For 
The Asking. 1145 Sports 
Roundup. 1230 News: Words 
of Faith; Book Choice. 12.15 
A Jolly Good Show. 1.00 
Newsdesk. 130 The Ken 
Bruce Show. 230 News 

Summary- 231 Play of the 
Week: French Without Tsars. 

3.00 Newsdesk 3.30 The 
Invaders Legacy: Latin 
America BOO Years On- 430 
News; words Of Faith. 4.15 
Sports Roundup. 430 From 
Our Own Correspondent. 
430 Write On. 

CLASS!'* FM 630 Sarah 
Lucas. 

9.00 C 
Rundowt 
1200 Pel 

330 Adri 
830 Ctas 

7.00 Int 
Opera. 

1200 Cfa* 

1230 And> 

2.00 Cla sic 
Rundown. 

200 Andre Jon. 

430 Classic America. 


isle CD Chart 

sTrelawny. 
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CHESS/BRIDGE 


BOBBY FISCHER and Boris 
Spassky resume their S5m 
(£2.&m) scries in Belgrade on 
Wednesday with interest 
already shifting to the Ameri- 
can's next match. He leads his 
ailing opponent 5-2 and. if he 
reaches the required 10 victo- 
ries while conceding only a few 
draws, n will be a remarkable 
performance following his 20 - 
year absence. 

Spassky has been humiliated 
on and off the board. He 
missed a fork in the eighth 
game, blundered early in the 
ninth, and allowed Fischer's 
knights to prance round his 
defences in the llth. Fischer's 
executive chair is monitored 
daily for squeaks and a giant 
glass bell will insulate him 
from the audience in Belgrade, 
but Spassky’s rest room is mir- 
rored so he cannot avoid Fisch- 
er's gase and he is not permit- 
ted to sit at the table until 
Bobby arrives Tor the game. 

The grandmaster elite 
believe Fischer will lose his 
next multi-million dollar 
match and retire permanently. 
He has refused a $7m (£4 in) 
offer to meet Anatoly Karpov 
and says he has ignored a 
dozen approaches from world 
champion Gary Kasparov. He 
believes K and K, are symboli- 
cally responsible for a pirated 
edition of his My 60 Memorable 

IN TODAY’S hand, which 
comes from teams of Tour, you 
will. I think, find something 
that opens your eyes. Let us 
consider The Confidence Trick: 

N 

+ K1Q 

V A J 7 

♦ Q 10 S 5 

4 A Q 7 6 

W E 

4 J 6 4 2 + 3 

V98-1 VKQ10 53 

♦ A K 6 3 #92 

*J5 4 10 9 4 3 2 

S 

♦ AQ 987 5 

V 62 

♦ J74 

4 K 8 

With both sides vulnerable, 
North dealt and began the bid- 
ding with one no trump, prom- 
ising 16-18 points. South 
replied with three spades. 
North rebid three no trumps, 
and South’s rebid of four 
spades concluded the auction. 

West opened with the dia- 
mond ace. East dropping the 
nine, and continued with the 
king. When East completed the 
peter. West led a third dia- 
mond. East, ruffed with the 
three of spades and returned 
king of hearts. The declarer 


Games issued heFnro the USSR 
joined the interniitinn.il copy- 
right convention. He wants 37 
years back pay before negotia- 
ting with them. 

Nigel Short and Jan Timman 
are to piny their candidates 

final in January, just when 
Fischer will be seeking his 
next rival. He describes Short 
as a “strong player" and Tim- 
man as a "great professional", 
high praise when K and K are 
dismissed as clients. With Kas- 
parov's official world title 
defence against Short Timman 
in Los Angeles In douht after 
the riots, Bobby is everyone’s 
favourite opponent. 

CHESS No !M2 



White mates in three moves 

(by V L’achinan, iSifi). 

Leonard Barden 

Solution Pay e Will 

took with dummy's are. ami 
cashed the spade king. 

When East showed out. the 
contract was doomed. Discard- 
ing a losing heart uti the queen 
uf diamonds, declarer conceded 
one trick to the spade knave, 
going one down. 

In tile other room, by much 
the same bidding, South also 
was in four spades and again 
lost the two diamonds and a 
ruft This declarer saw that the 
contract was in danger only it 
West held the four remaining 
trumps- - but how could he 
find out? 

Then he saw the light. lie 
played dummy's diamond 
queen - he did not need a 
discard, for the heart loser 
would go un the club queen - 
and East threw a club. South 
asked himself; would any East 
who held another trump fail to 
ruff the queen? He must be 
void. 

Ruffing the diamond in 
hand. South played a spade, 
finessed the 10 and made the 
king. Returning to hand via 
the club king, he drew trumps 
and ran the dubs for Ids con- 
tract. 

E.P.C. Cotter 


CROSSWORD 


No. 7,961 Set by DINMUTZ 

A prize of a classic Pclikan Sonveran 800 fountain pen Tor the 
first correct solution opened and five runner-up prizes of £15. 
Solutions by Wednesday October 7, marked Crossword 7,961 on 
the envelope, to the Financial Times, Number One Southwark 
Bridge, London SE1 9HL. Solution on Saturday October 10. 



Address 

ACROSS 

1 Flfty-cont cut Is a big lump! (6) 

4 Does one have a long shelMIte? 
(9) 

10 Be quiet, say. witn ttie window- 
cover (7) 

11 No upright characters, these (7) 

12 Free, you say. ot Loma Do one? 
(4) 

13 Toll, weedy plant In barker's lan- 
guage (4-6) 

15 Curate is one in vicious circle (B) 

18 Trick must be something ugly to 
take in the French (7) 

20 The spirit of French drivers? (7) 

21 Untried Conservative given grant 
( 6 ) 

24 Sort action out of drawer for 
papers (10) 

26 No restriction in this Scottish 
resort? (4) 

28 Common name of Dickens, the 
writer (7) 

29 Baby glued in clumsily (7) 

30 Central Intelligence Agency's 
headquarters? (8) 

31 No ring in soberly set jewels? (8) 

DOWN 

1 C grade Is poor - a scandal (8) 

2 She does our things in city strip 
19) 

3 It's love at first sight Avena! (4) 

5 Pump mark on hull, say (B) 

B Ice of many colours - or plain 
one al variety (10) 

7 Slight obsession about night (S) 

8 Run over you in Spain, being 
corroded? (6) 

0 Coming before a superior (5) 

14 Deputy, perhaps, who may prop 
up the head (10) 

17 Mountain goat for a yokel (0) 

16 The story-line Involves arsenic 
and love (8) 

19 Ladies’ wear agreed upon in the 
doubles (8) 

22 Ingenuity of chaps following a 
copper (8) 


23 One in threo. possibly, this 
ancient Italian port (S) 

25 To begin again, women follow 
Descartes (5) 

27 Inch margin"* (4) 

Solution to Puzzle No.7,960 



Solution and winners or 
Puzzle No.7,949 



J.V. Tiller, Epsom Downs, Sur- 
rey, W. Pugh, Westbury. Wilt- 
shire; N.G. Rawlinson, North 
Hykeham, Lines; H. Regan, New 
York, USA: N. Warwick, Mid- 
dlewich. Cheshire; C.F. White. 
Mickleover, Derbyshire. 
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An uncivilised, unpleasant degree of hypocrisy 

Dominic Lawson says David Mellor is the victim of cant and envy from MPs and the press 


“A CERTAIN amount of hypocrisy 
is necessary- in any civilised soci- 
ety.” pronounced the writer Mich- 
ael Wharton in his autobiography 
published - to insufficient acclaim 
- last year. Wharton - better 
known as the Daily Telegraph col- 
umnist Peter Simple - is undoubt- 
edly right. However the key to 
Wharton's wisdom lies in the quali- 
fying phrase “a certain amount". A 
generous amount of hypocrisy is 
certainly not necessary to any civi- 
lised society and in the case or 
David Mellor we have endured an 
excessive amount of hypocrisy. 

I am not sure how the former 
Secretary of State for National Her- 
itage felt in the House of Commons 
yesterday as his colleagues on the 
Tory back benches hear-heared in 


sympathy. 1 should have felt nause- 
ated, knowing that the same voices 
in less public rooms in the Palace 
of Westminster had sounded the 
death-knell of my ministerial 

career. 

There will be a lot of muttering 
among Conservative MPs in the 
□ext few days about how a good 
man was bought down by the 
tabloid press. That is 
doable- barrelled Home Counties 
cant. If a large number of Tory 
backwoodsmen had not, of. their 
own volition, decided that the 
parvenn ex-grammar schoolboy 
from Dorset should go, he would 
□ot have gone. 


This is not to say that the press 
itself Is free of hypocrisy In the sad 
case or David Mellor. As has been 
written elsewhere there are some 
journalists who have managed 
happily to combine a highly 
colourful lifestyle with a very 
demanding job, and who have 
nonetheless found it quite 
impossible to concede that Mellor 
should be allowed to share the 
same combination of private and 
public pleasures. Then there are 
those who have not enjoyed such a 
potent mixture of experiences. This 
is envy, rather than hypocrisy, and 
much the worse for that. 

In so Car as the affair with the 


actress was concerned, it was 
completely self-serving for the 
newspapers, either tabloid or 
broadsheet, to pretend that the 
matter was one of public interest 

It was claimed by the newspaper 
which broke the story tbat the 
public interest consisted' in the fact 
that Mellor was unable to do his 
job properly. That could only have 
been demonstrated by an analysis 
of bis output as a minister. 

Tape-recorded conversations of 
lovers' conversations demonstrate 
nothing except possibly a man’s 
suitability as a lover. It must I 
suppose, be stated wearily yet 
again that the overriding motive of 


the down-market tabloid press was 
to see which could titillate its 
readers the most as part of a brutal 
circulation war in a declining 
market 

Then there is the question of 
Mellor’s free holiday , or rather the 
free holiday of the Mellor family. 
The allegation of the newspapers Is 
that Mellor had somehow been 
"bought", that he would in some 
unspecified way have returned 
some ministerial favour to the 
provider of the holiday. 

Do you ever wonder why the 
travel sections of the newspapers 
are always so full of uncritical 
crooning descriptions of exotic 


holidays which few can afford? 
Because the journalist, and 
sometimes his immediate family, 
has been paid for by the travel 
company involved. 

This is absolutely common 
practice among our national 
newspapers. Indeed I would not be 
overwhelmed with surprise if it 
turned out that one or two of the 
leader writers who condemned 
Mellor for his free holiday, had in 
the past, themselves been the 
recipient of one of these 
professional gifts. The only 
difference Is that MeUor did not 
subsequently take the opportunity 
to write that others should consider 


going to the same, pi*** *Wr‘ 
holiday*, and but pay for u. 

But my gold award for hypocrisy 
must go to Bryan Gould, who 
rejoices in the title of Shadow 
Heritage secretary. On Wednesday 

Gould pronounced that Mellor was 

a disgrace to his office and should 
be dismissed. On Thursday, oner 
his wish had been grunted, GouM 
sanctimoniously declared that 

Mellor was a great loss lo Ws 
ministry and would be impossible 
adequately to replace. ' ... 

• A certain amount of hypocrisy is 
indeed necessary in any vivUlaad 
society. But bow much is necessary 
to rentier society uncivilised? 

■ Domini : Lawson is thcjtditmnf 
The Spectator 


Private View/Christian Tyler 


How Beauty was defiled 
by the Nazi Beast 


H ERE IS the woman 
Hitler embraced on 
the beach one night 
in 1932, and at 
whose feet Goebbels grovelled 
with unrequited lust. Here is 
the girl who danced for Max 
Reinhardt, the film actress 
who drove men to the verge of 

suicide, who got Marleue Die- 
trich her role in The Blue 
Angel , and whose talent 
secured her one triumph after 
another . . . until her illusions 
and career were shattered by 
war. 

Leni Riefenstahl. one of the 
cinema's greatest doc time n lar- 
is ts. this week published the 
English edition* of her mem- 
oirs. five years after their 
debut in Germany. 

Visually inspired she may 
be, but one reads her written 
testament - nearly 700 pages 
- with mounting incredulity. 
The style is breathlessly banal, 
the narrative self-obsessed, the 
vision monocular. Even the 
hairsbreadth escapes - Lent 
falling off mountains and ice 
floes. her flying accidents, her 
car crash - read like fiction. 
Her publisher’s choice of title. 
The Sieve of Time, seems cru- 
elly appropriate. 

Leni Riefenstahl, harried and 
maligned even after the Allies 
exculpated her of any complic- 
ity in Nazi crimes, emerges on 
paper as her own worst advo- 
cate. In person, now 90, she is 
much more plausible but no 
less startling. She was wearing 
skintight black leggings and a 
blue shirt with gemstone but- 
tons. She dabbed at her lips 
with a handkerchief. She 
looked nervous and fralL 
But Riefenstahl is no poor 
old lady. She had just returned 
from a diving trip to the Mal- 
dives with her long-standing 
boyfriend. Horst Kettner. He is 
40 years her junior. 

Persuaded it was safe to be 
left alone with me, Riefenstahl, 
in poor but adequate English, 
became passionate and confid- 
ing. Occasionally she extended 
a bony finger to tap a point 
home. But what she confided 
was what she has been saying 
for nearly 47 years. 

I commented that the book 
read like a protracted defence. 

“Naturally. It must be a 
defence. I have to do this. But 
that was not the reason I wrote 
it. The reason was that I can't 
inform hundreds of journalists 
about my life. Now 1 can say to 
them ‘read my memoirs'". 

Did you not write it also to 


explain your life to yourself? 

“No. I had only one idea. I 
had to write the truth. What 
really happened. I am not a 
good writer. My gift is my eyes, 
the picture, film. I hated writ- 
ing. I wanted to explain my 
feelings and the difficulties I 
have had. Because of the 

attacks after the war T was not 
able to make films and that 
was so hard for me. because 
my life Is in my art. If you take 
a fish from the water and put it 
in the sand, the fish can't die 
and he can’t live. It was so 
hard. What 1 read after the war 
about me - none of it was 
Leni Riefenstahl. It was a dif- 
ferent person." 

Did you not discover a differ- 
ent view of your past? 

“I don’t think so. How can 1 
change my opinion? People and 
journalists say ‘She won't say 
she’s guilty.' But, please, what 
have ? done that is bad? Tell 
me what 1 have done!” 


under duress. But to claim that 
Triumph is neither political 
nor propagandist is so brazen 
as to be absurd. The film is a 
passionate, unremitting distil- 
lation of the Nazis' mawkish, 
brutal, supremacist fantasy. 

I remembered, too, her 
account of Hitler coming to tea 
and flipping through her copy 
of Mem Kampf with her criti- 
cal notes in its margins. 

But you had read Mein 
Kampf. 1 said. 

" Ja . But not the whole book; 
only some chapters before '32." 

So you knew what Hitler’s 
ideas were? 

“Yes, but, look. I will tell 
you. Only people who have 
lived in this time are able to 
understand the time. Because 
Germany was so poor, so lost, 
all its people unhappy, six mil- 
lion without work and hungry 
on the street I didn't admire 
Hitler for his ideas; no, ft was 
only for his social policies. It 


Film-maker Leni Riefenstahl was 
the darling of Hitler and Goebbels . 
She is still trying to explain why 


You could be accused of 
being very naive. 

“No. I don't think that I am 
naive. The only thing to make 
clear was at the beginning one 
admired Hitler, yes? But I have 
admired him along with mil- 
lions of others. How am I 
guilty and the others not? That 
is one thing. For this I can’t 
say I am guilty, because all 
around me were enthusiastic." 

I thought of her frequent 
meetings, public and private, 
with Hitler, Goebbels and other 
Nazi henchmen. Wasn't she 
different? 

"Look.” she interrupted. 
"The second thing is only my 
film, The Triumph of the WiU. 
There were not even any Jew- 
ish laws at this time. In my 
film there was not one word of 
Nazi ideology, only the docu- 
mentary pictures of what hap- 
pened. Nothing was said 
against Jewish people.” 

I had seen Triumph of the 
Will, her film of the 1934 Nur- 
emberg rally. Cinema tically, It 
is stunning, and it led to her 
equally stunning record of the 
Berlin Olympics two years 
later. 

Riefenstahl says she made 
Triumph, her two other films 
of rallies, and even Olympia, 


was as if someone in England 
promised . . 

Yes. I understand. But you 
say yourself you realised Hitler 
could be dangerous. 

"I was not sure." 

I'm not passing judgment, 
Frau Riefenstahl. I want to 
know whether now, at 90. you 
think you made a mistake in 
approaching Hitler, in writing 
that letter to him. 

"Why? I was very happy to 
meet him. I was in the begin- 
ning like other people 
impressed by him. How can I 
change my feelings? If I would 
say now I am guilty, l am 
unhappy, I made mistakes, 
then I would be a liar. 

"All people in Germany say: 
‘Nobody was a Nazi Nobody 
did like this [she half-raised 
her arm In the Nazi salute]. I 
was never there, I was against 
Hitler.' T am one of the rare 
people who has the courage to 
say the truth. And I think that 
is important, ft is better than 
lying. 

“It would have been better 
for me to say I was guilty, that 
1 made a mistake. Then I 
would have no problems now. 
But why I don’t say this is 
because it is not true. I didn't 
think for one moment that he 


would do the things he did 
later against the Jewish people 
and so on." 

You suffered a lot after the 
war because of your associa- 
tion with top Nazis. 

"Naturally." 

And you have been suffering 
until ... I don’t know when 
you will be free of this. 

“I will never be free. Never, 
in my life. Because I can’t 
understand why they want 
people to say what is not true." 

I suggested chat, like Mar- 
lene Dietrich, she could have 
gone to America. Riefenstahl 
corrected me. Dietrich bad to 
go to the US for her career and 
denounced the Nazis from 
there because she had been 
better informed of the truth by 
her circle. 

Riefenstahl's own Jewish 
friends - they loyally 
defended her later - had ini- 
tially been impressed by Hitler 
and advised her not to leave 
Germany, she said. 

You could have followed 
your instinct and kept away 
from these men. 

“But it was too late." 

Riefenstahl did not Join the 
Party, for, as she reports tell- 
ing Hitler to his lace, she dis- 
liked his racism. According to 
her hook, she lived “as if inside 
an egg”. So consumed was she 
by her art, she read nothing in 
the papers, heard nothing on 
the radio - and there was no 
TV. The outbreak of war took 
her by surprise. 

The interview was turning 
into a fruitless interrogation, 
so I asked about her art. You 
love physical beauty, 1 
suggested. 

She saw a trap. "Beauty, not 
physical beauty,” she cor- 
rected. "People say I made ray 
Olympic athletes so beautifuL I 
am not God. They were like 
that." 

When you were a girl, you 
loved fairy tales. Your films 
also have this air of fantasy. 

“You are right It was very 
hard for me to adapt to reality. 
Then my world was the dance. 
Nothing else existed for me.” 

When I her asked her why 
she did not portray poverty or 
ugliness, she replied that her 
films were a way of saying Yes 
to life. “Poor people, ugiy peo- 
ple or sick people need hope, 
films that are positive. I think 
for an artist it's much more 
difficult to make a good posi- 
tive film than to make a good 
negative one." 

Did Hitler share your ideal of 


Meet Gabriel and Sebastian 


IF YOU ask me, the wrong 
man jumped this week. David 
MeUor, Britain's tousled Minis- 
ter Tor Fun. resigned on Thurs- 
day - victim of the smutty 
and vindictive malcontents 
who run the tabloid press - 
whereas John Major and Nor- 
man Lamont. who have cre- 
ated a black hole where eco- 
nomic policy used to be, did 
not. MoUor's behaviour - adul- 
tery and whatnot - was a tad 
simple-minded. But it was defi- 
nitely none of our business: 
not yours, mine, or the smut- 
ties'. He should have stayed at 
his desk. His hounding dimin- 
ishes all of us. 

Conversely. Major and Lam- 
ont. whose insouciance seems 
to soar the faster they steer 
their craft into the heart of the 
black hole, are still in busi- 
ness. still making totally use- 
less decisions as they squirm 
from one debacle to the next. 
It's a funny old world. 

But help is close at hand. 
Their lives are being remodel- 
led. 

1 was on holiday last week. 
Majorca, as ft happens. In a 
villa above Pollensa. Swim- 
ming pool. Gardens. A maid 
who called in daily. Among 
Pollensa's attractions is the 
Restaurant Olivia on Avinguda 
Pollentia (proprietors: 
Domingo y Joaquin) which I 
love like life itself I was there 
on Sunday evening, dining 


Michael Thompson-Noel 


with Miss Lee, my executive 
assistant, when who should 
sweep up to us but my good 
friend Wayne Talent. He was 

wearing an aubergine suit with 
a carnation in each buttonhole, 
while his startling array of 
caps (Harley Street: £18,000) 
caused glints of polar light to 
flicker around our table in dra- 
matic and eerie fashion. 

’Thought I’d find you here," 
said this aubergine apparition. 
“Street guy like you, knows 
where it’s buttered." 

He barely glanced at Miss 
Lee. Wayne is 
the younger 
brother of 
Keith Talent, 
the Notting 
Hill racketeer 
of Martin 
Amis’s London 
Fields. Keith is 
still in prison. Wayne, for his 
part, claims never to have 
heard of Amis or his novels - 
“sounds like a plonker" - 
though he keeps in touch with 
Keith. 

Wayne is a friend of Doroth- 
y’s: 2$-iflh, gaunt, street-wise - 
rich. Quite extravagantly rich. 
Money just sticks to him. Like 
most of the rich I know, includ- 
ing numerous sheikhs. Wayne 
is using the present hiatus in 
the global economy to buy 


HAWKS 
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assets at bargain prices, 
mainly property and art. 
“Goya. Luti. Clave. Hockney, 
Borofsky, porcelain, carpets, 
jewellery - anything at all. 
Mike - Rollers, racehorses, 
stud farms, watermills. Stands 
to reason, dunnit? Rock-bottom 
prices. Time to make a killing. 
You can't beat basic assets." 

“Is that why you’re in 
Majorca?” 

“Only briefly, Mike. I own a 
few farms here. Also three 
hotels. I could let you have a 
farm, Mike, rustic on the out- 
side. gold taps 
inside. The 
sort of thing 
you like, Mike, 
street guy like 
you, wasn’t 
bom in a sta- 
tionery cup- 
board. The 
peseta's ducking and diving. 
Time to plunge in, Mike. Call it 
fifty thou.” 

"Fifty thousand sterling?" 

“Sterling would be all right." 

“But the markets are quak- 
ing and heaving." 

“Don’t worry about the mar- 
kets. All you have to do ts 
watch your basic asset prices 
indexed in Swiss francs. I’ll 
give you a ready reckoner. It's 
how the rich stay rich." 

“But what about John and 


Norman? Won't tbey be the 
ruin of us?" 

“Remember what I told you, 
Mike, just before the election. I 
asked you wbat the difference 
was between Tories, Labour. 
Liberals. I said; 'The only dif- 
ference between them, Mike, is 
175 Footsie points, maybe 200 
- peanuts, cashew nuts.' On 
the other hand, Major and 
Lamont have clearly got to go. 
That's what I’ve been fixing, 
me and various sheikhs, plus 
the Palma authorities. 

“Here’s how the deal looks. 
We’ll give you a farmhouse 
here, though well show it on 
the books as a sale at fifty 
thou. Well include some Goya 
etchings, plus a Hockney and a 
Roller. And we’ll throw in a 
couple of staff - a gardener 
and a handyman. They'll have 
authentic Spanish passports, 
fresh sets of fingerprints - 
completely new identities. 

“They’ll live In a little cot- 
tage by the side of your farm- 
house and will work from 
morn to night They’ll be called 
Gabriel and Sebastian. Gabriel 
wears glasses and likes to 
watch cricket Sebastian has 
funny hair. You will keep an 
eye on them. If they try to run 
away, shoot them with a shot- 
gun. But we’re not expecting 
trouble. From what we all 
know of them, they’ll be happy 
to hoe and plough until there 
is nothing left but dust." 



beauty? 

“Not one little bit.” 

We discussed men. You've 
had many lovers, I said. 

“Many? Not so much." She 
laughed. 

Tbey were passionate affairs 
but often vou were betrayed. 
Why? 

"My profession. To make 
these very difficult films, to 
work 18 hours in the cutting 
room. I had no private life. My 
life, my work, was always very 
very hard. The men I loved 
wanted to sleep with me and I 
had to work." 

I thought of Goebbels’ seduc- 
tion attempts. Did you like 
Goebbels? 


"Ugh! Never. From the first 
moment not. He hated me. If 
he spoke well of my films, that 
is a different thing. But he 
hated me because I didn’t love 
him , didn't like him and he 
was Jealous that Hitler liked 
me.” 

After the war Riefenstahl 
was arrested, interrogated and 
freed. But her career was 
blighted and she spent years 
fighting libel actions. Among 
the accusations hurled at her 
were that she had witnessed a 
massacre of Jews in Poland, 
that she used concentration 
camp inmates for her film Tie- 
fland. that she danced naked at 
the Berchtesgaden. that she 


Travel HumphfM 


was Hitler's mistress. All this 
she sets down in the book. 

Shunned in Germany, boy- 
cotted almost everywhere, she 
found refuge and affection with 
a remote Sudanese tribe, the 
Nuba, whose primitive inno- 
cence and naked rituals she 
has photographed. “My Nuba”, 
she calls them. 

When 1 suggested that she 
never really understood other 
people she thought T was acc- 
using her of lacking sympathy 
for the poor. Then she 
declared: “I understand my 
enemies. 1 am not surprised. I 
understand that the Jews hate 
me. The problem is they don’t 
see the difference between the 


ideas of Hitler and Lent Rlefen- 
stnltl, and they art* absolutely 
arntraire" 

You had everything ~a 
woman could want. I said. 
Beauty, brains, artistic sense, 
energy, discipline. (Rivfenstahl. 
smiled with pleasure). What 
are your faults, do you think? ' 

"Maybe I am too much of a 
perfectionist. And 1 uui ;tod 
concentrated on _ :one- 
thing . . . egocentric. My ■ desire 
to make a new work. Nbt to 
have success, that's. not so 
important. Money Is-' not . 
interesting." 

I asked Her directly if she 
wan not ashamed of her fascia 
nation with Hitler. 

'•It was u mistake!" Finally 
she had said it “Looking back 
I must say this, hut 1 can’t, say 
it was not true. It was a mis- 
take and it disturbed my life. It 

has disturbed my life. 

“It is the story of my film 
The Blue tight. Junto (the her- 
oine) loves the blue light: it Is. 
like an ideal. Leni thought Hit- 
ler was an ideal. She thought 
he was a good man who was 
bringing peace and tlten, like 
Junto, she saw it was wrong. 
Junta dies. It is the same for 
me. This is my destiny." 

Every word of her memoirs 
may be literally true, down to 
the verbatim reports of Hitler's 
conversations. . And 
yet . . . something seems to 
have slipped through the sieve 
of time, ft is as if there is 
another Leni Riefenstahl 
whom she is unable to face yet 
whom she must take with her, 
resolutely, to the grave, 1 

*The Sieve of Tim; Quartet 
Books. X3ft 
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Where to put your savings now. 

Sterling's devaluation has destroyed the Government's 
economic policy. So investors should be prepared for 
a major overhaul of their own finances. This week's 
Investors Chronicle weighs up the outlook for shares 
and gilt-edged, picks out the most attractive share 
sectors, and suggests what you should do now. 

*Also 

Major loses his halo 

It's not just sterling that has been devalued. So has John 
Major, argues Matthew Parris 

Sugar poised to bid for Amstrad 
Why is Alan Sugar, fiery boss of consumer electronics 
group Amstrad, planning to take his company private 
again? Should shareholders sell? 

For all the latest stockmarket news 

INVEST IN THE CHRONICLE 

25 September 1992 


On sale 

every 

Friday 


£1 -50 from 
your local 
newsagent 
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Residential Property 


SECTION HI 


A SPECIAL SUPPLEMENT 


Bargains where brick and stone meet 


T HIS IS a buyer’s market 
tor big country booses 
and .also for fine cfty 

in easy wwflh af 
the country. One of the 
mare attra c tive .area to begin the 
search te Oxfordshire: along the 
Thames valley, the 114 corridor and 
in Oxford, the city of dreaming 
spires. In spite af the popularity of 
the county, there are bargains to be 

had. 

Oxford governs life m the south 
half of the c o u nt y , and along its 
borders. That often puts a premium 
on house prices but the area baa 
many attractions. Communications, 
schools and medicine are, excellent. - 
The un ive rs i ty has its dons glad to 
be invited to dinner away from 
other dons.' There are plenty of 
places for walks and expeditions 


become univ e rsity offices, language 

untinnlii or flats. 

Two examples are on the market 
Knight Frank & Rutley (0885-790077) 
offer 12 St Margaret's Road, In red 
brick, at £335,000, and (buttons 
(0865-783900), 3 Wamboroagh Road, 
in yellow brick, at £3454»0. 

A smart flat on a long lease at 165 
Woodstock Road, is on sale at 
£265,000, with John E Wood 
(0865-311522). Wood also offer a 
house in Park Town. This was 
North Oxford's- first development; 
built in 1850s in yellow brick and 
Stucco and in the Classical style. 
The house, 53 Park Town, needs 
reforirishment but £270,000 is a good 
price tor the best in Oxford 

- if you are not bead af a college 
and fn the usual handsome house 
with the job. 



Gerald Cadogan looks at what is available 
among the dreaming spires of Oxford and 
in the pretty countryside nearby 


ideal for hunting with the Hey- 
throp, it is being handled by Strutt 
& Parker in Moreton-in-Marsb 
(0608-50502). Ladyham, on the mar- 
ket for £700,000 with Jackson-Stops, 
or Knight Frank & Rutley, has a 
long frontage on the river Win- 
drush, which meanders through the 
garden. It has 18 acres of river 
meadow. 

Fans of Iris Murdoch, the novel- 
ist, or of her husband. John Bayley, 
the critic, may be attracted to their 
old house. Cedar Lodge, in Steeple 
Aston, a large village above the 
Cherwell. that has suffered from 
noise from Upper Heyford air base, 
but the USAF leaves soon. It is a 
One house in spruce state, hardly 
recalling the days when Professor 
Bayley would mow a path to the 
front door for the lunch guests. 
Cluttons offer it at £485,000 and, 
nearer Oxford, the Old Vicarage at 
Cassington at £535,000. 


and rich art mid muale. In Oxford, 
the to uring opera companies fill fire 
ApcUo Theatre and outside the city 
Garslhgton Opera, gives a glimpse of 
how dyndeboume was in the 30s. 

Trains tor commuters to London 
axe. t pneir and buses cheap and foe-, 
quent The M4, M4D and A34 lead to . 
the airports, and every put of 
England. 

There Is a lively life outside the 

univ ersity — thong h yon may soon 
find your conversation rfnminafori 
by talk of schools or of the traffic . 
jams when it is rime to the 
little darlings.' It is hard to frmt the 
old sense of a county town in 
Oxford: some af.it is now too smart 
— liberty in the High Street — and 
some too tatty, such as the fast food - 
outlets. 

Among the most appealing prop- 
erties are . the Victorian Gothic 
houses of North Oxford even 
though many' are semi-detached. 
They are solids spacious family 
houses with gardens awash with 
pink spring blossom. But one must . 
be patient Whole houses are rare 
on the market as many have 


Oxfordshire straddles the border 
between the brick land af southern 
Bn gifliwi and the fit/t p g of the rest of 
the country. From Henley, in the 
south-east corner of the county, 
through the Vale of the White 
Boise, to Wantage and beyond, and 
up to Abingdon, almost all the 
houses are brick although a few are 
half-timbered wattle and daub. 
Knight Frank & Rutley in Hunger- 
ford (0488-682726) are selling two 
suck farmhouses near Wantage. But 
in the hiDy ground north of Oxford, 
where the Cotswolds cut up to the 
Cherwell valley, stone rules. 

Stanehfll, near Abingdon, with 27 
acres, barns, swimming pool and 
tennis court, at £7804)00, from Clut- 
tons, is a brick house at its grand- 
est So is the stuccoed Blackstone 

HnnSB, in the KpTgrvtirUy-nampri vil- 
lage of Brightwefl-cum-Sotw ell, four 
mflftB from DidCOt (35 minutes by 
train to . Paddington). Cluttons are 
agents and the guide price is 
£550,000. 

Near Henley, Savfils (0481-579990) 
are waning the brick and half-tim- 
bered Rotherfleld Grange with 226 




A t Chadlington'. in the 
Evenlode valley, the 
manor, currently a coun- 
try house hotel, is going 
at £930,000 (Knight Frank & Rutley) 
and could continue as a hotel or 
revert to being a family house. Pool 
Farm, at Stratton Audley, near 
Bicester, has a more surprising 
business on Its 260 acres. It is the 
headquarters of tbe London Rally 
School John D Wood offer it in lots 
for a total £7354)00. 

C handlings Manor, by Bagley 
Wood, on the hills south-west of 
Oxford, is a pleasure dome of 
extreme opulence built by Farid 
Wakbn, sold in 1990 for over £5m 
and in 1991 far £2£m and now on 
offer for £l-95m, from Savills in Lon- 
don (071-499-8644). Where else can 
you get a casino, indoor and out- 
door swimming pools, rifle range, 
squash court, cinema, floodlit gar- 
dens. stables and garaging for 21 
cars, and much more in the most 
expensive taste, at such a snip of a 
price? The dons will come out in 
droves to marveL The desert-tented 
drawing room calls to mind the 
lines of Matthew Arnold in The 
Scholar Gipsy, “on the skirts of Bag- 
ley Wood, Where most the Gipsies 
buy the turf-edg’d way Pitch their 
smok'd tents.” 


Cut-price pleasure dome: ChandUngs Manor, complete with casino and garaging lor 21 cars, sold tor £5m In 1990. It Is on the market lor £1.950) 


acres af form for around ci-Sm. The 
house has elaborate security. A ring 
fence surrounds it and you enter 
through “electronically operated 
wrought-iron gates” monitored by 

closed-circuit TV. 

Nearby la tbe Glebe House (a Vic- 
torian rectory) at Duns den, where 


poet, once lived. Savills and Lane 
Fox (0734-845757) offer the house at 
£5004W0. 

Place Manor in Streatley is on the 
market for £25,000 less. It is an 
attractive half-timbered and brick 
building nestling’ in tbe Themes val- 
ley. The house is on sale with Strutt 


Westbury Farm at Parley, seems to 
be the only place in the country 
that makes a good, full-bodied 
English red wine. Aspirant vint- 
ners, here is your chance at £650,000 
(through Savills). The house also 
has fishing lakes stocked with 
trout. 


Wilfred Owen, the World War I & Parker (0635-521707). Nearby In the stone belt, Jackson-Stops 


(0285653334) offer the Milk House at 
Puiton, between Swindon and Cir- 
encester at £197,500. It is a dream of 
a thatched cottage which sits by a 
stream. 

Two attractive houses in Buford 
are os the market The 19th century 
Waterloo Farmhouse at Fulbrook 
has stabling and paddorfrs and is 
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Knight Frank 

M & Rui ley 

INTERNATIONAL 


Hertfordshire 

ChoHqywood 1 mile. lM«yl«bcnc.30 m i n uted. 
M25 (4.17) 2 mite*. Central Landau 22 mil**. 

A secluded residential farm of 
immense character with superb 
access to London 

Charming 6 bedroom bnnhoiue believed to data 
Sum tfw lata IBth eeuluijr. 

3 bedroom coUape. Tratfitinrol courtyard, 
15,000 *q fl modern EarmbuiUfagH. auitabla Tor 
indoor riding ached (subject to consent). 

25 acres orchards. MS acres undulating posture. 

About 178 acres 

I Far Bala as a whole by Public Auction an 
Thursday. 22nd October, unless sold prior) 
Apply: Brecunefirid 10494) 675368 
or London 071-629 8171 

iRAMEMCHfl 1 17901 
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Wiltshire 

Marlborough Ifcodle. Huagwfcrd 9 miles. 
London 78 miles. 

One of the most beautiful houses 
in the county 

A dwial William and Mary house with 
reception hall. 3 notation rooms. 5 principal and 
4flj farther b ed naans. 6 bathrooms. 

Waited garden. Thants court. Subic block. Cottage. 
Rhwr frontage. 

About 14 acres 

Gttfefe price £85tU»0 

1600 aar home farm with 2 houses and 
7 cottages also available 

Apply: Hungeriurd 10488) 682726 
or London 07 IS29 8171 

IRAJIWNIIVZ/IOTJ2U 
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: . Bargemens, South of France 

Chimea GSkraa. Dragu^non 2Skms. A8 mntarway 22km* 

Nice Intmwtiaaal Airport I hour. 

\ . An authentic 19th century country house 
oothe edge of a medieval village 
. 3 rccnptioa rooms, 3 bedroom so ilea. 2 farther bob uoma. further balhnmo. 

. Swjpnabv pool. CWmxrwe. BaanliAil landscaped gardens. 

‘ Waittiingpoti Bk aion far arparato staff coMaff. 

Ap p roxim ately 134)00 m* 

— . lAboutd acres) 

Apply*. Hugo SkiniagiDo [mmobilier, 

Grinutud (OIO 83) M 43 G879M 43 28 S3 
Knight Frank & Rutley, 

London 071-639 8171. 

(CRCiwHPsniwaoi 


Nos 21 & 22 
Royal Crescent 
Bath 

Bath City Centre. 

Bristol 13 miles. 

M4 { JJ7) 16 miles, 
and (J.18) 8 miles. 

One of England’s 
Architectural 
Masterpieces 

A pair of beautifully restored 
Georgian houses each with 
magnificent reception rooms, 

6 bedroom suites and self contained 
2 bedroom apartments. 











For sale individually 
or together 

Apply: Cirencester 10285) 659771 
or London 071-629 8171 



Bnc lrifigh amshir e 

Wondover 3 miles. London 35 miles. 

An intriguing period bouse 
standing in an area of 
Outstanding Natural Beauty 
high in the Chil terns with 
far reaching views 
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A classic garden setting in the heart of London 

A seteaton of the finest new three to fare bedroom Earn fly homes 
In London are now available at prices from £295,000 

Elegantly styled around peaceful private landscaped gardens these 
rownhouses have been finished to the highest specifications. 

Each home has an Integral garage and most have private patios. 

All enjoy the benefit of excellent security, uniformed concierges and of 
course - the exclusive use of London's newest gairien square. /-lrinryrriTviwtTn 
^ *r toe „ CHKa 1 fcicluNS 

PPOWN Sbowhouse open Saturday and Sunday vc -»ninr»TiAi- v 

07. 828 9920 


23 Sussex Street, SW1 

071 834 9998 


RICHIVIOND’S NEW 
RIVERSIDE LANDMARK 



APARTMENTS • TOWNHOUSES • PENTHOUSES 
Prices from £122,000-£675,000 
Come and enjoy the splendour of this prestigious new address. 

■ Thefulfy furnished show apartments and viewing tower are 

open everyday Ham - 6pm \®\ 

■ For further information and a colour brochure f FnjQ 

telephone OS 1 744 Oil 3 


RICHMOND BRIDGE SALES CENTRE 
CAMBRIDGE ROAD, TW1 2HN 


— Selling Agents — 

SAVDLLSl 


1:W(.\PP 



S IBItaa test, London WB7SP 


FW Gapp 
fnddaapenoMl 
and pafeaaiona] Borneo 
in ah aapecta (flatting 

andjnopertyma n a^ en aat 

If you am miking aeaaamodalfoa 
or letting your property 
then all. 

TeL* 071-243-0964 
Fax; 071-727 7580 


N0TEL PROPERTIES 

Urgently Require 


Blocks of vacant 
residential flats, 
conversions or siiigte nniis. 
Immediate decisions made. 
Sizes from £50,000 to £5.5 
million. Anywhere in 
Central London, will 
consider outskirts. 
Principles only. 

Tefc 071 584 0480 




FINANCIAL TIMES 


RESIDENTIAL PROPERTY SEPTEMBER 26/SEPTEMBER 27 19^2 



!•! M-I*! '■ 


-_1±. 





indudmg 

superbly" 

sLjohn's 






■■ 


IX! .[LQ^rUJL CD 


DulwichrNorwood Borders 



vr jm r 



A COUNTRY STYLE HOUSE IN LONDON 
Heathrow-Gatwtek 45 minutes. City 30 minute* 

THE MAIN HOUSE AND FORMER SERVANTS QUARTERS, 
a hated Victorian mansion: Magnificent master bedrooms: Eight double 
bedro o ms: Tom bath: Two Sbower/WX!- Utility: Two drawing rooms: Dining 
room: Tan Utc hen/ dining rooms: Study: Library: Cloakroom: Circular drive 
through wooded coppice leading la rose garden: Parking tor 13 cars. Superb 
hnwned rear garden, summer house: Large cellar, Cos C/H. 

THE COTTAGE 

Dabble bed /sitting room: Large kltehcn/dtner: Reception room: Roof 
Terrace: Bath room: Cos C/H: Acceaa through a private road. The owner, a 
respected consultant engfncia - . has brought ccnstdcrablc skill and expertise 
to bear on retaining the view rlan features or the estate. buL behind this ore 
modem facilities. Ideal multi- family or professional accommodation. 

Price OHIO £830,000 r/H 

Moridlss Batatas, 190 TmIUgpr Road, 8E10 SEZ. UK 
P44 ((Q81 858 8838 P 44 (0)81 SOS 0801 


Lane Fox 


FULL VACANT MEDICAL HOUSE FDR SALE 
140 HARLEY STREET, W1 
16 Medical licences 

An ann crive Listed 
Building, totally 
refurbished to a very high 
standard, retaining many 
original feature*. 

Comprising Medical aw 
on the Basement, Ground, 

Em and Second Root and 
offering a Magnificent 
Penthouse on the Third 
A Fourth Floors. 

Tenns 58 Yean 

Price an application 

Lane Fox: 071-499 4785 

EBtott Soa & Boytotc 
071-3233007 


Hoad Office: 15 Half Moon SL London W1 


TURNER DRIVE, HAMPSTEAD, NW1I 
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An naaaSqt depot rod sodom (Ms II thud Kn>-G«ifm du artu d boom in dm ml 
■ooria afisr pc oki oo facing ipnd|fest dess sod Wi-lng dlrocAy onto IlHnplaid Hosft 
lh— I n hathn baft (for AconP b yforaU fciiM, prime lo r a d oc. 

Ed— ssfah; Onani HOB; Ossa O oj faooae Prawias Room S&Kfr: Cn u ut r rey. Dining 
Room: Rmriy Room; xarisseUtaty Room; Man- Bedroom vfth ramim D*roin| Roam sad 
luboos; Throe Bsths Bsdrnisiis; PIMx ssd Shah BdramlUap hi Mf Cwnh d 
OsarinR ats; Ml Asm Rom: Two Ad dW o psl Ml B s fe nomi ; Sorarfor IjMs On 


Mcts'VpsBAfidksdoB • rrecMd • Jdol&daApat* 



GLENTREE 
ESTATES 

GLENTREE [ Tefc081-458 7311 
ESTATES 



A COUNTRY HOUSE IN LONDON' 
Addison Road, Kensington 


An outstanding 
detached residence 

Magnificent Drawing Room 
Formal Dining Room 
Study 

Master Suite of. 
Principal Bedroom, 
Dressing Room, Bathroom. 

5 further Bedrooms 
3 further Bathrooms 
Garden RoomfPlayroom 
Staff Accommodation 
Carriage Drioaoay 
Double Garage 
Superb 100’ Garden 
ofQJiSOjOOQ 






Offers in i 


Joint Sole Agents 


RUSSELL SIMPSON 
5 Anderson Street 
SW33LU 
071:2250277 


P A R K SIDE 

KM(jH 1 SlvK IlKiK • 

I I XL KV l Ml KMSIil I) 
AI'ARIMIM S I <M i:r 
MilkiMi .X Harding 
07i.4')9fW)6 
Mill 'I it M.irKr 
071-235 964 1 


JOHN WILCOX St CO 
13 Addison Avenue 
W114QS 
071:6022352 
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T&ini 72447Z4Km N k 071 724 dtfiO 


WIMBLEDON VILLAGE, SW19 



M 




Flaxble acconwnodadon inoorpontlng 
^ SCF. 817 bodrooinm, 4 bathrooms, 
ahowor room, cloakroom. 3 
receptions, s kitchen*, double parage, 
ample asp. large leer garden, fully 
modernised with beautiful period 
features. PRICE £435.000 FREEHOLD 

TOWNCHOICE 
Tel. (0BT ) B47 7351 
Fax. (OBI) B7B 7057 


ASTON -Cl IA.SL 


Hamilton Terrace, 

St Jalin’s Wood, London 


JOHN I) WOOD N C(). 

j^^sammmiEEsam 





PARKSIDE, SW19 

5 bed rooms. 2 bstluoaais, shower room, 2 recraUoa moma. ' T 

Landscaped OOTHSimUgaideavpMkW. 

Leasehold £345^)00 

WIMBLEDON OFFICE0S1-944 7172 ' - - 



flir luuw jcsmni a meptfiomt mnlai at 
mr 120 wgahstwlA an uupUJmHc 
B»«c ad mUuond prim off sm 
fmto* 

Fanfer Jmrir and JW piam aa mulUdc 

upoa n|as. 

New 75 Tear Learn XUSO^XM 
kwMAaw 

ManM^rSnartiCi 

071-724 4724 
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CHESTER SQUARE 
BELGRAVIA, LONDON SW1 
A snbetarairi wfahe nocco-frorsed 
period boose, with m U&, kxdring 
cx*o and having access to the 
delightful square gardens. Leasehold 
63 years. Price £1^00/100 
Bar further detafis oooact the 
Sole Agents 071 7300054 



BARBICAN 


Apartments available from 
approx. £65,000. 
Daytime caB 071*528 4848 or 
071-6284341 (Mon-FH) 
Evening caO 071-528 4372 
(Answarphona) 


paauco swi 

A large 2 bedroom, first floor 
balcony flat overlooking 
square. Quick sale required. . 
109 years £179,000 
DAUNTONS . 
071-8348000 




Freehold £850X300 

REGENTS PARK OFFICE 071-267 3267 



4A8m 
3 bmlroouM, 2 


PORTLAND PLACE W1 


««« «W». Willly pmtmagc, tUt 
Kinakwraniwi 


“ 7*“a leree £479JnQ 

REGENTS PARK OFFICE 071-267 3267 

HEAD OFFICE Zfi CURZON STREET; , LONDON WIT 7AE 071-453 
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Tempting prospects in the Swiss market 

As Britons gear up for their skiing holidays, Audrey Powell considers the resort properties available in Switzerland and France 


D IFFERENT’ nationalities 
shop for their ski resort 
properties at different 
times of the year/ The 
B ritis h ft an interest in 

buying from September. So shotild 
they begin kxridtag-at the well-built, 
spachms-bot pricey Swiss offerings? 

Buying opportunities in Switzer* 
land are still limited for the for- 
eigner. although you. are told that 
since that' country's application to 
)oln the EC restrictions "are loosen- 
ing a little. “ But any slackening of 
buying rules eeemsto be only at 
cantonal level. Even so, it is worth 
seeing what is an offer. ; 

Villars, in the canton of Vaud, 
which allows purchases by foreign- 
era, Is a: long-established Swiss 
resort attracting intermediate ski- 
ers. The merging of two major 
developers there - both fondly 
companies which have been in the 
business for years - has produced 
a single company with a wide selec- 
tion of property for sale. 

Examples are a fost-ffoor chalet 
apartment with balcony, in a pri- 
vate park, on a piste, at £165,000, or 
a duplex with three bedrooms, on 
the top Ifloors of a chalet, at 
£202,000. Both are ready for immedi- 
ate occupation. 

Tn Mother flhalft t', V iTlar g Itpop g te 

the chalet tradition with its new 
building, one-bedroom apartments 
go from £133,000. These are near the 
centre of the town but within walk- 
ing rifafaniwi of nBhijr Tfay riimlH 
be ready by Christmas. - 
There are apartme n t * in the Char 
let Bristol, across the road from the 
aparthotel Bristol. Those in the 
Chalet are for normal freehold pur- 
chase, with no obligation to let; taut , 
owners can make use of the hotel’s 

fadWtim 

S hwUnn wi Hip rinlB i Bridnl Start 


at 252JXK), one-bedroom apartments 
at £173,000. These properties are 
among those available from the 
London offices of David de Lara 
(081-749-2188) or solicitor Osbornes 
(071-485-8811). 

The British have always enjoyed 
the Bernese Oberland, and Wengen. 
perched above the valley of Lauter- 
brtnmen, is easily accessible by 
train from Geneva and Zurich. 

Buying a property in the resort 
has been more problematical, says 
Simon Malster, of Osbornes. But in 
the course of acting for a client 
attempting to purchase a chalet 
there, he found a property “which 2 
believe to be uniquely available to 
foreign buyers.” 

It is an hotel which closed and is 
being converted into huge Oats. 
Near the station - Important, as 
' Wengen is a traffic-free town - the 
balconied apartments with their 
long-ranging views sell at £165,000 
(for two or three bedrooms - the 
floor area is the same). 

Verbier, in the canton of Valais, 
provides an wampto of the difficul- 
ties outsider's may face in the Swiss 
market In a referendum four years 
ago it was decided that no more 
sales to foreigners would be permit- 
ted. Subsequently that decision was 
reversed. Since, demand for prop- 
erty fay foreigners has been so great 
that both last year’s and this year’s 
quotas of foreign authorisations 
have been used. 

Purchasers interested in resale 
property there are unlikely to get 
permission until the beginning of 
next year. 

“There are some excellent proper- 
ties avail able, but thesituafion and 
standard of finfaii [ affect the price. 
Thus a new one-bedroom apartment 
could be between £100,000 and 
£200,000” he says. For those with a 




budget of £400,000 there are large 
apartments and individual chal ets. 

If you want to go upmarket you 
could look to Gstaad. in the canton 
of Bern. It is expensive, exclusive 
and picturesque and offers plenty to 
entertain, foe non-skier. 

The 25-year old Chalet Petunia, 
with views of meadows and moun- 
tain ranges from Its terrace and 
three balconies, is available. There 
are five bedrooms, four bathrooms, 
two reception rooms. The basement 
could be made Into a self-contained 
fiat There is a double garage and 


garden. 

The centre of foe village and ski 
slopes are a few min utes’ walk 
away, although a four-wheel drive 
vehicle is advisable in winter. Its 
British owner has been letting the 
property and says between £55,000 
and £60,000 a year can be obtained, 
two thirds of this between Decem- 
ber 20 and March 20. Aylesford, in 
Zondon (071-351-2383) is inviting 
offers around £l.6m. 

Arlette Adler, of Villas Abroad 
(Properties) In London (081-891-5444) 
has her own lists of ski resort 


homes - many resales among 

thpm. 

She takes a rather cynical view of 
foe Swiss sector. When it comes to 
changing the buying rules, she sug- 
gests, “haste has never been a Swiss 
malaise." 

Adler adds: “Confusion still 
reigns in foe various departments 
of the cantons.” Properties sold in 
Champery (Valais) 14 months previ- 
ously had grin not barf thoir author- 
isations ratified, althou gh they haH 
been granted. “This means that 
they cannot be completed before a 


notary, nor can they be entered in 
the land registry. Nor. may I add, 
has the buyer had to pay for 
them ..." 

The most important development, 
predictably, has been the resale 
market. Numbers of foreign owners 
who bought Swiss properties more 
than ten years ago cannot sustain 
the mortgage and upkeep of a for- 
eign property. 

But, one man’s disaster is anoth- 
er’s bargain and bargains there are. 

There were some “truly remark- 
able opportunities” among quality 
properties. A four-bedroom chalet 
on three levels in the Valais, with a 
full-size dance studio (the owner 
taught dancing) was available for 
£240.000. In Fribourg a chalet with 
integral fiat, the whole totalling 
eight rooms, was on offer at 
£358.000. 

At the other end of the scale, in 
Valais, a small studio apartment 
could be bought for £24,000. A two- 
room apartment cm the slopes of an 
extensive linked ski area was avail- 
able for £57,000 and one with three 
rooms, for £83,000. All were fur- 
nished. 

The exchange rate had had its 
effect, too. An owner who bought a 
two-bedroom apartment at Leysin, 
in the Vaud, at £133,000 ten years 
ago, had it on the market, fur- 
nished, at £88,000. 

In French ski resorts there are no 
complications about a foreigner's 
eligibility to buy. 

Zigi Davenport, of Alpine Apart- 
ments Agency, in Leominster. Her- 
efordshire (05447-234) says she is 
almost embarrassed to admit that 
the market has been good and with 
the bulk of buyers British. 

“Last year and the first six 
months of this year we have been 
incredibly busy, with an enormous 


increase in demand and actual 
sales, particularly in the more tradi- 
tional resorts with easy access to 
Geneva and foe lakes.” Many cli- 
ents were now buying in foe Alps 
for year-round holiday use, appeal- 
ing to all age groups. 

“True, demand Is for chalets or 
larger apartments. The British have 
never liked the small "rabbit hutch' 
type. A few years ago many French 
developers built for too many studio 
and one-bedroom apartments, to the 
detriment of foe resort or village,” 
says Davenport 

At Morzine, for example, the com- 
mune would no longer give plan- 
ning permission for very small 
apartments, while builders of qual- 
ity properties in the Haute Savoie 
were in demand, with buyers 
waiting for any resales. 

Chalets for sole in Megevc began 
at £200,000 and went up to £im. 
Apartments in foe renovated Hotel 
Beau Site close to the golf course 
were good value at £129.000 fur 
three bedrooms with terrace, says- 
Davenport. La Clusaz chalets close 
to the piste, now started at El Hl.iWO. 

Chamonix was a draw to tourists 
worldwide and its property prices 
were rising with demand from Ital- 
ian buyers. Chalets at Los Houchvs 
went from £120,000 but for some- 
thing special, in a good setting, with 
views of Mont Blanc one had to pay 
£260400 up. 

A final thought with the investor 
in mind. A complete apartment 
building, close to foe centre of Lcs 
Gets, comprising 17 units and 14 
garages. Is for sale at about 
£900,000. It has nearly all year 
rental income. An alternative 
option would be to sell most of the 
apartments and keep the top floor 
as a penthouse, suggests the 
agency. 


A tale of two chateaux 


Elm would buy ChMsau (fAUegmagn* in Provence 


TWO CHATEAUX among foe many 
now on the market serve to illustrate 
the contrast in styles of such 
properties between the north and 
south of France. 

Representing the north is Chateau 
Saint Jo6se, built in 1840 in a village 
five miles from Le Touquet, on foe 
Channel coast It is a white, 

sharpen gfod h nilding with 

steeply-pitched grey-tiled roof and 
an even steeper pitch to the tower 
at its side. It has dormer windows 


and pale blue shutters and front door. 

It comprises 16 rooms on three 
floors. Some 6,000 sq ft of stables and 
outbuildings come with the property 
and nine areas of walled gardens. 

Representing foe south is the listed 
ChAtean d’Allemagne, in Provence. 
Originally a defensive fort in foe 
12th and 13th centuries, it was later 
enlarged and converted into a home. 
Stone buildings, one castellated, 
surround a courtyard. There is 
elaborate carving over foe top floor 


windows. This chateau has six 
bedrooms and numerous reception 
rooms on its five floors. Now 
“fortified” by five circular towers, 
it looks as romantic as foe other looks 
businesslike 

Both have British owners, and both 
properties are on the UK market at 
similar prices. For Chiteau Saint 
Josse £950,000 is sought (teL 
0638-712799); Chateau d’Allemagne 
is about £lm (through Hamptons 
071-493-8222). 



Chfitoau Saint Jossa near Le Touquet For sale at £950.000 
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ST. JOHN'S WOOD 

. A SUBSTANTIAL FREEHOLD PROPERTY 
TOTALLY REFURBISHED TO AN 
■ ' EXCEPTIONALLY HIGH STANDARD. 

: .-: APPROX 5,400 *q. tL / 502 sq. m. 
T h e-pg i ndpel ecoonamodgtkm is arranged' on two 
floors, consisting of S reception rooms, 5 bedrooms 
- and 4' bathrooms. Self contained two bedroom 
. _ apartment, double garage, carriage driveway. 

' FREEHOLD PRICE ON APPLICATION 


Jobe SoU Agora 


(071) 431 4844 


(071) 724 4724 


ST.JOHN'S 

WOOD 

A FINE DETACHED 
GEORGIAN 


FEATURING A 
REMARKABLE 
200* SOUTHWEST 
FACING GARDEN. 

Draw in g room, dining room, Bbrary/fani2y room, 

6 bedrooms, 4 bathrooms (3 en-sinre),khdien/breakfost 
room, guest cloakroom, laundry room, wine cellar. 
Self contained staff apartment, secure forecourt parking 
far up to S cars, sophisticated security sysyuan. 
LONG LEASE .. PRICE ON APPLICATION 



ISAV1LL&J ydvScUAttm 

(071) 431 4844 (071) 724 4724 


COUNTRY 




ISLES OF SCILLY SL Mary's 


’’ Wkh views ortdoekag dus 
tmtanraod "off" isbods, * 
4rfigtilfi il 6aifly hare in a 
efewted pension on Si Mriyt tin 
hqwtof time tranquil md man 
Mends. S bedroom 5 tab (2cn mile) 
2 nocpdsa SO conscrmay ud 
miming poeL Sliadfagfai 1/2 mm of 
eecfeiiiod gardens. 

20 taka by dtftm Mrinhnd. . 


Telephone: 0720 22104 
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A3ERB-33KS522E 
CASTLZ PHASES ESTr.Tl 


ABOUT 35C0 ACRES 


HISTORIC AG30CULTURAL AND SPORTING ESTATE. 

Primary wiidtiK C in p attfand surroundings: 4 reception rooms, gun room, 10 bedrooms, 6 bathrooms, 
separate tbx, covered swimming pod and tennis court. 

Dower Home, Estate Office, and 18 estate dwdhngs. 

Estate sawmffl complex. 

6 arable and Kvestpcfc units each with a range of modem fer tnh i Hidin gs, inducting grain storage 
far2£00 tonnes and stocking of 1,000 rank. 

2,102 acres arable land, 408 acres pasture, 359 acres hiB and 598 acres woodland. 

F x ceflcnt formal pheasant and partridge shooting. Duck flighting 
For Sale as w whole or in 8 lots 

JetocSefllec Aetna SoBidinr and Joint SrfBn* Agent. 

BnnKttftRcid, Abenlee. (®224) 444 » J 

Contact: Jamie Burges- L ummfcn 
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BERKSHIRE 


ABOUT ISO ACRES 


DELIGHTFUL AMENTTY FARM BORDERING THE _ 
THAMES WITH COMMERCIAL VINEYARD AND 
TROUT LAKES. 

3 reception rooms, 6 be dr oom s , 1 bathroom. 

Fine bride and flint Tudor bam, range of tarmhniktingy winery, 
shop, st u dio, tanii office and rod roam. Further dhanificMioo 
opport u nities. 3 stocked suB water Trout lakes. 16 acres vines, 

77 acres wa anneadows and pasture, 75 acres arable land. 
AvaSable in 2 Lots. 2 cottages may riso be available. 

Region of £650^)00 

SavEi Kirir, 0491 57999 !/ Contact: John Harris 
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OXFOKDSTERE 


3AC3ES 


O&Sni*M4OM<m*mv23m*iLc*t*S20*i 

ELEGANT COUNTRY HOUSE WITH EXCELLENT 
COMMUNICATIONS AND ACCESS TO OXFORD. 
Hafl, 3 rece p tion rooms, study, garden room, do m estic offi ce s , 
7 bedrooms, dressing room, 4 bathrooms, playroom 
Ganges, Stables. 

Sw immi ng pool,' bard tennis court. 

Gardens with pood and paddock 
Joint Sole Agents 

Bredum A Breckon, Oxford, (MSS) 244735 
ScvuJ-i. ntnksr, 04*5 57WM Contact John Harris 


DULV.-T o: LONDON, SE2S 

CM Itnim AJ nUa. War D*mch Sn / ■*-, (Hm lOmbnaa? 

AN IMPORTANT PERIOD PROPERTY IN THE 
HEART OF DULWICH VILL AGE SE T I N ABO UT 
1.7 ACRES OF GARDENS TOGETHER WITH A 
LODGE HOUSE. 

Excellent potential for educational residential or msritutioaal 
use. Freehold for safe by Legal Tender. 

joint Sole Agents 

Daniel Smith 071 930 *641 Contact: Richard Rawlins 
J (Andes •Jt- -i SoJ4 Contact; Paul Finnegan 


SAVHXS MAGAZINE 


SAVILLS MAGAZINE OUT NOW! 
The most exclusive properly guide. 

Featuring over 100 houses 
-from casdes to cottages - 


all for sale now. 


Phone 071 730 0822 for your FREE copy 


NORTH YORKSHIRE 4,SCQ ACSBS 

TmmkAmjx*r<6*i*. 

WELL KNOWN GROUSE MOOR PROVIDING 
SHOOTING OF EXCEPTIONAL QUALITY IN AN 
AREA OF OUTSTANDING SCENIC BEAUTY. 

5 year average 464 brace shoe over unusually varied contours. 
ftugtaun ac of headier regeneration. Sub s t an t i al income from 
freehold tand.7 bedroom lodge, 3 other houses. 

For Sale aas whale or in 8 lota hadndlni 3,412 acres ndtfldon 
sporting rights. Freehold For Sale wish in-hand farm. 

Joint Acme Davis A Bowring (OS 242) 71711 
SaviOs: London «n\ C95 6644 Contact: Bertie Ross 
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SSLGRAVEA Sm 

Wilton Cresceot 

AN IMPORTANT LONDON HOUSE, COMPLETELY 
RESTORED, READY FOR IMMEDIATE OCCUPATION. 
In crass of SyiQO sq. ft of accommodation, the property is 
available with sfl c o m ma . Lift. Aizooudoioning. Sp ecify 
commissiooed furniture and fining* Staff Acco mm o dation 
Ideal for entertaining on the grandest scale whilst providing 
high quality fenjily and guest accommodation. 

£4-8Sm. Leasehold 

Snash2br-:dge,(073)”30CS22 Contact; Paul Tayler 
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PIANTARELLA, CORSICA 
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ANTIGUA, WEST INDIES 

KIMBERLEY HOUSE; Exquisite 
ocean & bay views from 1 . 3 +/- 
hilltop acres, this 5,000 sq.ft., 4 . 
beds com resilience *«« a spislou 
living area with shuttered windows, 
beam ed cei lings, tiled floats. Decks, 
p ool. W 7j flOO (Banished) Brochure 
#rii»4004l. Co-Eiduiivc LiBiat 

Broke rCARIBBEAN 
PROPERTIES LIMITED 
8W/462-1R73 

IUMBY BAY: Widely regarded as 
one or (he world" » finest tropical 
resorts. A very limited number of 
villa residences & undeveloped 
private lot* remain available with 
resort membership. Gourmet 
restaurant, tennis, water sports. 

Brochure IPT00820U. Co- 
Exclusive Listing Broker JUMBY 
BAY 809/462-6000 
GALLEON HOUSE: This 3,230*/- 
sq.ft. 9-toom island homo co m pris es 
3 dwelling units. S bedrooms, 8 
baths, tile floors, many vomUa St 
terraces. Poo), pergola, gazebo. On 
more than 1/2 acre sloping to 
Freeman's Bay. SI, 400,000. 
Brochure SFT0840063. Co- 
ExcJusrre Listing Broker KAREN 
TATE M9/462-60M 
ORDINANCE BAY ESTATE: Set 
on Ordinance Point, this 2+ acre 
estate often 296'+/- of boy frontage; 
PaHy furnished. Guest bouse, boat 
house. Reduced to 8299,000 
(Furnished). Brochure 4PTQ840047. 
Co-Exclusive Listing Broker 
CARIBBEAN PROPERTIES LTD. 

SOTHEBY’S 

mucumMusu-iT 
440 Royal Palm Way, Palm Beach, 

Florida, FL33480 
407/659-3555 


Available at Raniaretta, oa the French island of Cornea 
• F3e ren ri/bu truft 3,4 or 5 bedrooms m Eighty apartments from 45m- 
lo /54m- • Oimenhip includes a diarehoLbng in the Golf dr Sperone 
and membership of the Sperm te Calf and Country Club • .Irrm to a 
/ 10-bedmom luxury hotel and sea tatter therapy centre • A 350-acre 
site of outstanding natural beauty irith superb benches, safe stemming, 
uulkmg. tennis, fistdass sailing and cruising 
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T he village oF Piantarclla «? part of the 0-acre private 
estate of Sperone. on the southern tip d the French 
bland of Corsica. It overlooks the Straits of Bonifacio, 
one of the Mediterranean’s finest sailing areas, and the coastal 
mountains of Sardinia. 

Piantarella's timber-faced buildings are elegant light and 
spacious. They fit discreetly into the contours of this unspoiled 
landscape. Kvery one has an unimpeded view of the sea, or of 
the ‘maqub’ and the goir course by Robert Trent Jones which 
enjoys one of the most spectacular sites in Europe. Ownership 
of a home at Piantarella confers a shareholding in the course 
and membership of the Club. 

Piantarella isn’t just for golfers. There are beautiful 
beaches. The sailing is superb. Bonifacio, a difftop citadel just 
6 km away, has 300 deepwater moorings and numerous small 
shops and restaurants. 

There is a direct flight from lamdon. and other European 
cities, to Figari, which is 25km from Piantarella. There are 
many Bights to Figari via Paris and Nice. 


Further information from 
Domttme de Sperone 
30169 Bonifacio, France 
Telephone 010 33 95 73 13 W 
Fax 010 33 95 73 0b 07 or 


Domaine de Sperone 
15b boulevard Haussaann. 
15008 Paris, France 
Telephone 010 331 45 02 7t> 26 
Fax 010 331 45 62UI N 


•Estates International 
32 •BoCum gardens 
London SH&0AQ. 
•Engtand 

Telephone 071 244 732S 
orfJbiQ71 244 7829 


EXCHANGE - BEVERLY KILLS 
E x ch ange for 1-12 ante for bourn or 
luxury «pL Any part at world 

^HHpIg i w j latnri^ i q jpg. jKSlIod 

between Beverly Hills. Bel-Air & 
Hollywood. Close to beaches, Malibu 
ec. 2 bedroceas, t/Ticc. pool. Xioom. 
gym, Hownb, sumoiag view, Can 
included? Fas Booth si 

(3 IQ) <70-2576 (UA 


ON THE INSTRUCTION Of TRUSTEES 
URGENT SALK UqUOtED 
MALLORCA PUERTO AN9RAITX 
TWO LUXURY VILLAS IN THE FINEST POSITIONS 


VILLA t -LOCATED ON TUE WATERFRONT 
COMPRBWa: 3 SPACIOUS RECEPT RMS, 3 BEDS EN SUITS 8ATHRM, 
SPECTACULAR TERRACES, PRIVATE BEACH. 300 SQ METRES 
HUCE REQUIRED: £793^00 STERLING OR EQUIVALENT 


miA2-SnVATBDOVSKLOOKBtCrOKT 

COMPRISING: 3 BHJS. 2 RECEPT RMS. LARGE PATIOS A TERRACES. SWIMMING POOL 
PLOT SDE 2/300 SQ METRES, GARAGING FOR 6 CARS. HILLSIDE LOCATON. 
HUGE REQUIRED: £310000 STERLING OR EQUIVALENT 
FURTHER DETAILS AFH.Y: 


BHaslers 


TEL: on 304 3M« FAX: an 306 wn 


CORFU 


Prime seaside site of about 15,000 Sq. metres adjacent to core of 
upmarket resort on North East coast of this popular holiday island. 
Part developed having three villas, all necessary services and over 
200 metres of frontage to deep water and it’s own beach. Ripe for 
more development or for re-development to provide hotel and 
apartment accommodation to international standards with *\Ked 
leisure and marina use. 

VIDEO AVAILABLE PRICE BY NEGOTIATION. 


TELEPHONE: 0836 - 354343 OR FACSIMILE: 0625 - 871828 


VENICE 


Huge main floor about 900 sq. meters in a superb 17th 
century palace, decorated with frescoes of deep 
historical interest, with a magnificent double sided view 
of the grand canal. Enormous reception halls, a big 
panoramic terrace. Exceptional place for meetings and 
parties. 

Main entrance also from water Gran Canal. 

For details: FAX: Italy 49-656595 

TEL: Italy 49-8753099 


SWITZERLAND 



1049 Fifth Avenue 

proves that a luxurious home must also be 
a masterpiece of engineering. 


Actual oka front apartment £8 B. 


The residences at 1049 Fifth Avenue are 
formal and quietly elegant Designed and 
built in 1928, this classic twenty-three story 
brick and limestone building has been 
completely redesigned to contain just 
forty- five new condominium homes. In 
addition to pleasing proportions, the most 
up-to-date comforts, exquisite details and 


"Above all, Privacy, 
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meticulously executed finishes, each 
home exemplifies the highest levels of 
engineering sophistication. 


The building is especially proud to 
Feature climate control and electrical 
systems that arc unique in New York. 

Individual temperature controls in each 

room, including the kitchen and master 

bath, make it entirely possible to heat some 

rooms while air-conditioning others any 

day of the year. The electrical systems at 

1049 fifth Avenue will provide abundant 

power for the most demanding users, 

without overload. These are . I Mrw.nro j 

only two of the advanced 1 sd- 

technological features that \ ' 

make the three and four- 

bedroom homes at 1049 oaw ; 

Fifth Avenue the most r ' 

substantial and enduring ' 

residential value in the tarow ’} 
world today. ^ 1,1 


Sale to foreigners authorized 


Lake Geneva & Mountain resorts 


You can own a quafityAPARTMECT/CHALET in: MONTREUX, WLLARS. 
LES DIABLStETS, LEYSIN, GSTAAO Valley, CRANS-MONTANA. 
VERBIER, etc. from SFr. 200*000. — Credit (aoltie*. 


REVACSA 


52, rue da MontbriBant - CH-1202 GENEVA 
TeL 41^2/734 15 40 - Fax 734 12 20" 


S WITZERL AND 


V ill are & Crans -Montana 
Direct from the builder 

Apartments from SFr 260,000 - 60% Swiss finance 
Kohli Construction, Collier House, 163-169 Brompton Road, 
Knightshridge, London SW3 1HW 
Tel: 071-589 4567 - Fw: 071-581 1124 


BOCA RATON, FLORIDA 


PREMIERE OCEAN FRONT CONDO RESALES. 

2 swimming pools. 24 hour security, privacy, all hotel amenities, concierge. 
Golf, yacht and tennis available. 

From S600.000 US. 

Aqua Properties, lac. 

Resident Realtor Fax: 508-688-8490 




FIFTH AVENUE 

L. ♦ A 


Classic residences to six million dollars. By appointment call 712-650-0066. 

Architect Costas Kondyiis Architects PC* The complete offering terms arc in an Offering Plan waHabte from Sponsor. CDf90-0225. 


FISHER ISLAND 
FLORIDA 

$1,350,000 

3 Bedrooms, 3.5 Baths 
Condominium 2846 sq ft plus 3 
Balconies, Golf Can, 2-Car Garage 
& Storage 

Stunning views of Atlantic & Miami 
Vaulted Ceilings, 

Designer Furnished. 

Golf Course, Marina, Tennis, 
Pods, Beach Qub, Restaurants, 
Exercise Spa, Superb Security, 
Access via Ferryboat 
Td. or Fax USA (914) 362-1801 


San Francisco 

Exclusive Nob HUI 4,000 Sq. FL 
4di Floor Co o p erati ve 
overlooking Garden. 

2d Hour Doorman. Security, Parting. 
4 Bedroom, 

4 Bubs with Private Laundry. 

2 Living Roms. 

Dining, Sitting Room. 

Large Grorite Kitchen 
wbb Eating Area. 

2 Car Garage. 2 Swage Unit. 
Extra Laundry Facility. 
USSl^tM^H^O 
Tab 415 673 374! 
Pax:4IS550S359 


VIRGINIA'S 
PREMIER ESTATE 
Girlhood Home 
of Lady As tor 
Charlottesville - 
Albermarle Co. 
Offered for sale by owner: I 
Mirador (c. 1832) - 375 acres, | 
19-room Georgian brick manor 
with 14 fireplaces, surrounded 
by terraced lawns and fenced 
pasture - perfect for horse or 
cattle. 9 rental or staff houses, 
5 barns, cobblestone courtyard. 
Entire property in pristine 
condition. 54,000,000. 
Details from Daniel O'Neill. 

1 1 Altamont Circle, No. 53, 
Charlottesville. VA 22902, 
USA. Tel: (804)977-6788 


REID'S GARDENS 
HOTEL DEVELOPMENT 

■ RJNCHAl - MADBSA - 


Beautiful 3 C"«Jtooni/i bafruoam 
uftfuiniihea nnwly bum nouw 
QVQi- leaking iho tog ana ilunnlng 
Paid'* Go'Oon »cl in i styfUrt 
donQlae- men> wltn rut omeni'wi 
and swimiTHng pool One or enrv tii 
house-, in mu luxurious develop- 
ment 


£250,000 


for Fuirnof mrormotion 
Contocl Tho Owner Peler Banolt 


Tel: 07 1-836 9770 
Fax: 071-497 2201 


CHARLOTTESVILLE VIRGINIA USA 
ttw 04* Hetntbbe-Uelfmttr of Vbgbfa 
IHo*nWrebW*xWn S w,DjC 
Extraordinuy qpportenilj. Historic 
plantx hoe with brick residence of diaric 
popatiaBt,e18UL OgnStd, mndn* 
and exceeding! j> well preserved. 
Depend end ex iadade a retaken cottage, 
gootqaaetera Veqrpnnte. OSered whhtfl 
■era for SU5 695,080, Samnading 
mofiad tf eOmadninaiUkte. 

For re Ubs md aUcr pnpotia 

afieasdea,tdLmik,mha: 

Roy Wheeler Really Go 
1 ban Hud Lae, Oadcdesrafe TA22W05A 
Teh 804^79-9300 Fee 804-293-6SZ7 


OCEANFRONT ■ 
HOOKJPA MAUI, HAWAII 
OVER TEN ACRES FREEHOLD 
S750.000.00 
MAUi PACIFIC REALTY 
Vton.-Buz"Moftat. Broker 
TofflOB 689-7567 
fax 80S 069- 0169 


THE TOPS. 


DETAQ^SviLLAS WITH POOLS, 
AT THE EXCLUSIVE CLIFF-TOP 
LOCATION OF ROCHA BRAVA. 


« Individually specified detached villas with 
pools, at the edushc location of Roeta B rava. 
Set on breathtaking diff-4»ps with sea views 
over the Atlantic, this is probably the last 

r f ?i*?»%0^&daoa£49.S00- 

co-ownership. 

• The development and management of Kocna 
Brava is by the best company in die field- 
Trafalg ar House Europe, a member of the wood 
famous Group whose assets include the QE2 
and The Ritz Hotel. 

• 9Gfe offer a four-dav inspection trip Irom 
just £125 per person. 

Ask for details on 0483 771203 (24hrs). 


It 




TRAFALGAR HOUSE EUROPE; 

Tried, tested, trusted. 


Southeastern United Stifles 


OAK ISLAND 

A 30-Acre Private Retreat Connected 
By Bridge To A South Carolina 
Residential Community 
Oak bland is adjacent to Dataw island, a residential 
community on the Somh Carolina Coast Heal fora 
private estate^ tamfly endave or secure retreat. 

— Spectacular mash and water views 
— Deep-water dock suitable lor an oceangoing 
yacht 

— Access to Dataw Island's amenities, including 
golf, tennis and a tulKservice marina 

Entry to Dataw Island is controlled by a security 
gate. The owner of Oak island may instafi further 

security at the bridge, il desired. 


■* %. 


Offering Price US$3300,000 


For further infarmatiao and a videod* at Oak btuxl, canOd 
Arthur F. Levin, Vice Pwadcnt, ftea# Wand Reafiy. One Club 
RonL Daow Wand. SC 2S920. BSk TelepbaM804MM. 


3 HI 


X. i T 


Lannora Realty Co. 

• • 170^2 acres : • 

6^00 square feet -Five Bedrooms 
Southern Manaon - 



U ! 


Beautiful rolling land. Only iwoncy five minutes fr^ 
Nashville, Tennessee. Landscaped to perfection. Also gucqt 
house. House has five bedrooms, 4 1/2 barhs, greaz room with 
20 foot eating, large fireplace, fonnal tivir^ tod dining roam£ 
Kitchen with solid oak cabinets, all built-ins, game room, central 
air and heat, double car garage, aggregate drive, gazebo: 
Principals only. 

Call 0 800 89 1154 (24 hams) orfax 61S 449 7604. V. : 


THE ALGARVE PORTUGAL 
PINE CLIFFS GOLF & COUNTRY CLUB 
"Uy tastes art very simple. . The best is good enough for me." 
(Oscar Wilde) . 

LUXURY & SECURITY FROM ONLY £120,000 f 
UK. Tel: 0962713822 Fax: 0962 713836 •* 


BEAVERCREEK, 

COLORADO 

$69^000 BANK DISTRESS 
4 Bedroom, 4 Baths Condombriora 
2430 sq ft plus 2 Balconies, Hot 
Tub. Stone fireplace. Garage 
Patting & Storage 
Spectaodar views (3 shies} of 
Rockies, Vaulted Ceilings, 
Designer fimrisfaed. 
SU-MH-oh. Pod, Sauna. Hot j 
Ttib, Ski Vafl, Beaver Creek, ! 

Brocken ridge. Golf, Tennis, Riding, 
fishing. Hunting, While Waier 
Rafting, Ballooning, Bicycling. 
TeL or Fax USA (914) 362-1801 


FRENCH RIVIERA 
Resident chartered surveyor offers 
for sale exclusive properties along 
the coast arid into the country. 
Professional advice oa all property 
matters. Project management for 
ihe conmocdon of new viQas and 
the renovation of older properties. 
Charles Mackintosh FJLLCS. 
Td: (01033)930921 11 
Fax: 0)1033)93 098513 


I ALGARVE 

A rare plot of prime buiktinjg laad 
pertly wooded in a stunning 
location with superb views to the 
Monchiqne Hills. Planning 
permission tor large luxury villa 
complex. Approx 6 hectares 
dtxmed in Ac heart of vineyard and 
orange grove country, 7 lout from 
Amucao de Per*' on central 
Algarve coast. Affords total 
privacy with electricity and 20Qm 
of tarmac road frontage; yet only a 
few kata from the ancient viOageef 
AfesnuriBia. £250/000. 

Details available and inspection 
flight highly recomm ended. 
P™*dpals Only. UK (0895) 673012 


”**"*■**** 


FRENCH RIVIERA AND BACK 
COUNTRY 

Beautiful properties from £250,000 
to £1400,000 oembre. ' 
British Chartered Surveyor - 
established 30 yean in Francs' 

Carrington hefford 
international > 

Le. Bureaux do Rnhl, I Promenade 
des Anglais. 06000 Nice. Frwio*. 
Td: (33) 93 820051 
F«c (33) 93 88 79 70 ‘ 


Quinta do Lago 
Algarve 




— _ v — -'j “it** hnouiq looarL* 

Stucfiw from £75,000, vias from £185,000. • 
Quarter freeholds from £3^500. 

. . INSPECTION VISITS 


BOVIS ABROAD 
0800 252235 


FAX 071-225 0696 










FINANCIAL TIMES RESIDENTIAL PROPERTY SEPTEMBER 26/SEPTEMBER 27 1992 


LONDON PROPERTY 




WAELLIS 


estate agents and scrveyow established ihi 



• h 




KINGSTON HOUSE NORTH, SW7 STANHOPE GARDENS, SW7 

A* occBm fiMMriMkafHjAfirt ban Aettk Ori temp floor ofaacSal an ajownma. n 
Son of teed login pma|tltoi. Life. CH. 34 ma a crtfc Batons 2 lanca LiACH. 3BaK 2 
Is porterage. Cn^q. 4 Beds. 3 tab. 2 ccnpua fete tevmgmam. feingnam. koto. Uasc 91 
nm laches. Stoat fated. £12 lb jan. 14 ( 5 X 81 



ORMONDE GATE, SW3 

Chiusuf Mfl-tatot petortarer gneoi Bear 
uoaadK dose uSm Sqm*. BterMy heir 
derigociL' Acres- m msimaml gud «. 2 Beta, 2 
tub tasfag NOB; doable nqn moot, lotto 
foil) pared. 



THE UTILE BOLTONS, 
CHELSEA, SW JO 

A satnU«nl «ai-<feM£hoi Cuadj toot suialj 
tote ia extent restate sseer adjouag lie 
Bottom. S^eth oS t 3* pita. S Bcfc. J fate 
dung mem. ding non. tefted & (dayman, 
toft mob. fch ch csftr a ltaa roa, 2 ttoataoare 
esc. tofi Sri. fatag 2 anFieehoM. tUrnOn. 




BELGRAVIA, SW1 

Aa ckgM fee Gctupn toe »j4 gm& tote 
floor «i nf qiDL SJ3C0 sq ft. rcad)i Cor iencrine 
urate” 6 Beds. 5 late tewmi mm, dniag 
nan, no4j, fmjy non, bak&a non, tehee, 2 
doteoate K ntry . Inindt y. 2 to room. Sort 
mcc, coaseraary. pan, 4 pcaoa lift, stearin 
sjm. Lent 44 yens- D2S n ffia«- 


. 174 Brampton Road, London, SW3 I HP 

Telephone: 071-581 7654 

Fax: Sales 071-589 3536 Lettings 071-581 0144 


Daniel Smith 


Chartered Surveyors 


GROVE HOUSE, VAUXHALL GROVE, LONDON, SW8 


Splendid Grade 0 Uaed family howo, douMo fronted, wd a very Coo example 
of (be Gcorpu* period Possibly one nf the oldest hooaea in South London of that 
period still gmrtfag intact aad unspoiled, tbe property offers practical daily 
a c c nmm odation o»tr four Boon. Tbe versatile layout Includes two reception 
rooms, five bedroom*. Area bathrooms, family kiteheartweskfsst room, and 
lower ground floor reccpdcn/ptayswai. Also bcsmifuHy mature tor garden, off- 
Mui puking end garage. OIR CM^KM 

TEMPLAR STREET, LONDON SE5 


Substantial family too ia qtrict Conservation Area within a abort drive of 
Weammater, the West End, and the South London Teaching Hospitals- Much 
internal space on three Briars inefades as elegant receptioo room with grand, 
authentic tbc places, ftreftrix bedrooms, two bathrooms, p ri v a t e South facing 
pirfea. Oden beseem of £2N#» 

GROVE PARK, LONDON, SE5 



Knight Frank 
U & Rut ley 

IN'TE K NATION A I 


“Rai* Avis’ Indeed! Not for a buyer retiring a convcaBooal family home. This is 
possibly a unique coach borne standing oo a large plot with big front garden. 
Hard sanding and car port to the rear of the boose. Tbe boose hsetf is pretty 
scruffy and needs sympwhctic rcfuibtalnncnl/re-dcsagamg. Of interest conc ei va bl y 
Id mtistAvritciMerignez/viiitage car odboriastf OR £1 <5,000 freehold. 

ETON AVENUE, HAMPSTEAD NW3 



KENT- DENE PARK, SffiPBOURNE 

ring apnrtmate tohm a prcstfgtoa Vktorina Mtoaion and iwo ndjohring indnidto eoeetyard hotwes 

of eocceptioBri qaafity 

2/5 bedrooms. Superb rural location with lovely views. Trip level security and rcsktem porter 
Delightful communal pidtos. 

£220^)00 to £273400 

Sereaoaks Office. Tfefc (0732) 460222 or Ki ngs , Ttanbridge WfcOs Office. Tfcfc [0892) 510707 


ESSEX- GREAT DUNMOW 

A residential and commends! 
cotoptex in bcontilulb Undtc&ped 
grounds aad secluded by Ibt 
Essex couatryaidn, 8 miles 
Stansted Airport. 

Grade 11 Lined period farm house 
with 3 reception rooms. 4 bedrooms, 
2 bathrooms. 

Conference centre of 7392 sq b. 

5 residential larin. Swimming pool 
complex. Extensive landscapes 
grounds. Paddocks. 

About 35 acres. 

Head Office. Tfefc 071-493 8222 or 
Great Dnaroow Office. 

TH; (0371) 872117 


ALBERT SQUARE- SW8 
A refurbish ed Grade 0 Listed 
freehold In a sought niter lo ca tio n . 
Converted Into 3 large units one on 
a coo trolled tenancy. 

3 reception rooms. 3 kitchens. 

6 bedrooms, 4 bathrooms. S0‘ garden. 
Freehold. £295,000 
Battmca Office. 

T«: 071- 223 2252 




CRESCENT GROVE - SW4 
A Grade □ Listed Regency horn in 
a prestigious private crescent. 

3 reception rooms, kitchcn/brcakfast 
room. 4 bed moms. 3 bathrooms 
Staff accomnuxlalroa Garden. 
Freehold. £535,000 
Brutersca Office. 

TU: 071-223 2252 





THISTLE GROVE -SW10 
A charming house in a qtaet 

location snd beoefitting bora 
secure ofi-strect parking. 

2 In c epti on rooms, fcitcnoi/breakfast 
room, 4 b edro o m s, 2 bathrooms, 
rfiowa-roomen sohe 
RhML£MM>0 
Sola Agents: QielaaB Office. 

TH: 071-835 1444 


RINA GARDENS - SW5 
A beautUaBy presented 
In naceflent condition. 

2 reception rooms, 4 bedrooms, 

3 bamrooms-lfenacc. Dired access 
to communal osidens. perno. 
Leasehold 99 rears. £375^00 
Safe Agents; Cbebea Office. 

TW: 071-835 1444 


BARNES -SWI3 
A kanrioasly appointed borne 
affiacent to common. 

Retxprion room, ntoer stale with 
(en- suite) bath, guest suite with 
(eo-suiie) bath, 3 bather bedrooms, 
ntrth^r I nlhimim bedrOOm 5. 

Roof terrace: Ratio. Security system. 

Freehold. £400400 

Barnes Office. Ttt 081-741 1063 




WIMBLEDON - SW19 
A imfly house eonveniendy located 
for the village and transport bcflidcs. 
3 reception rooms, kitchen breakfast 
room, flpmes room. 5 bedrooms, 

2 bathrooms. Garaging. Garden. 
Freehold. £9953)00 
Wimbledon Office. 

Tfcfc 081-946 0081 


A former A m ba s sa d orial residence, tbit is s po ten t ial ly fine borne of im p res s i ve 
internal on the Tran College Eaate. Coostrectcd over loer Boon by 

0k toms London lint of William WiDet A Soa at the tan of (be caakny, tbs 
boose is unmodcreised and retains all original internal features. With Its 
caorsaoas gard en , (he b oo m offers tremendous scopy for refuibiibmciit to tnit lt 
a uakpreand ioterestiog sir bedroomed home. 

Offers fa excess of £80(^000 are soagbt for die freehold interest. 

WALNUT TRES WALK, LONDON SEll 




DUCHESS OF BEDFORD 
WALK-W8 

A beautifully presented second Boor 
Batin one of Kensington^ most 
prestigious man si o n Woda with the 
advantage of off-stmt parking. 

2 reception rooms, kztchen/break&it 
room, 4 bedrooms, 2 bathrooms. 
L e a s eh o ld 72 years. £5253)00 
Kensington Office. Tbfc 071-937 9371 


QUEENSGATE ~ SW7 
A mriet interior datipwd 
■nmsonette which grew the feefing 
of a small boute benefitting from 
the sole nse of a large sunny terrace. 
Had, 2 reception rooms, 

2 bedrooms, 2 bathrooms, 
todnld 119 years. £275JM0 
Kensmgtoa Offire/U: 071-937 9S71 


Acconunods uon qf B n*tlm a m a, ibriimnm , living Room. 
Pnraanger Lift. Gsrege (Held on Separate UcancaL 
About 8^)00 84 ft (740m*) 

60 YearLeaae 


Ma\ fair 07M)29 SI 71 
‘J(> Hanover Squai’c. Lontloii Will 0AH 



Jermyn Street 

Sr JMtBfsSwi 
1 *«v Baric, do* 
social aiga g one aa 
havart hear nearly at 
t ir e s o m e tinee l lived 

1 2 S Jam* Street 
No tube, no train and 
oo expensrve hotel btih 
cither. tyJaveoo" 


071-493 0676 


Studios firm £89,000 
1 BED Flats £125,000 


071-499 9344 


We are pleased to after two fine fate I Aft century Grade D Listed tody ton es 
bailt over floor floaty earib with a large rev garden. Both have double reception 
moan, aad a krtchen/dining rooms at lower ground door IcvcL One bu fire 
bcApontt tud one hsfftmoip. tbe other four bedrotHu and two botiiioouK. 
Prices - X235M» and I245JOO frtebold 

191 Kennington Lane London SEll 5QS 
Tel 071-735 9510 Fax: 071-582 8409 


SAvnxs 



HAMILTON 

TERRACE, 


FOR SALE BY 
INFORMAL 
TENDER 


A very attractive double fronted Grade II listed douched house, with 
extremely spacious accommodation, an indoor swim pod, 170(1 S.W. 
facing gdn and gge. 

Drawing nn, dining rm, study, family rm, icit/breakfast rm, master 
bedroom with cn-suitc bath and dressing nn, bedrm 2/sitting nn, 4 
further bedims, 2 bathmns, shower rm, billiards rm, utility rm, staff 
bedrm with shower rm. laundry rm. sauna, swim pool, landscaped gdn, 
dbl gge, O.SP. 

Recently reduced from £2.25 m to £L45m 
Best offers in writing subject to contract only by 9th October 1992. 
Joint Sc^c Agents Bcanchairy Estates 071 722 9793. 
SAVILLS Td: 071 431 4544 Fax: 071 4313689. 


i a 1 ■ ^ v v - .oJt s •-'4 ■ t-t; 
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VICTORIA ROAD -W8 
A wide fronted fomfly boose with 
well arranged acconuBodadon in 
esedenr oondMoo at the soathera 
end of this qidet SOO^It after rand. 

3 reception rooms, study area, 

5/6 bedrooms, 3 bathrooms. Garden. 
Freehold. £L250,000 
Krrmiugto n Office. Tfct 071-937 9371 


CRANLEY GARDENS -SW7 

An outstanding maisonette on tbe 
raised ground and garden level of a 
period atnocn fronted house. 

2 reception rooms, 3 bedrooms, 

3 bathrooms (2 en-suite). 

Large terrace. Ruhr. 

Leasehold 63 years. £47tW)00 

Chehea Office. IH: OH -835 1444 
Joinl Sole Agents: Russell Simpson. 
Rd: 071-225 0277 


WIMBLEDON - SW19 
A gradous double fronted 
reside n ce dating from area 1840. 
6 reception rooms, 8 bedrooms, 

6 bathrooms. Summer house. 
Ciaiagmp. Gardens. 

Freehold. BBSOJOOO 
WlmWcdou Office. 

Tfct 081-946 0081 



SURREY/SUSSEX BORDERS 






Mm, - ^ 






SURREY - BANSTEAD 

A spacious fiiini(y bouse in 
totally seduded laodscmped 
grounds, flofoynig a southerly 
ospact overt oo king Open 
countryside. 

4 reception rooms, 7 bedrooms, 
4 bathrooms (2 en-suite). 
Swimming pool complex. 
Snooker room. 







KEKSmiMCOURW 
An Imposing FREEHOLD RESIDENTIAL 
BUILDING WITH A SHORT LETTINGS 
LICENCE. OhMstf Wo atom stikoflarietf 
flats and benefiting irom.a gessenger ML 
GenaiaBr M buldtag and At apartnenfa ore 
prawrtid In good daccretM onto 
HCEH0UD PMCEttJUUflO 

mmne 


RwencouRr.sEi 

A apsctesiMlMibiian An started h Uds 
popular pwpon bob Week uMi feabeneB el 
VHtopmund car paddng space and mtoage 
end w«i easy access to die Cfly and South 
Bank anenBel RscepNoa RootuKtoiea Tbo 
BedRUdK, Btrtwnm, Orafroom, febccaws, 
StongaAnm. 

LEASER YEARS PRKEttSVOO 

071 236 1528 


SOUTH AJDtfT STREET NAYTtU? 

By ofdef of the Mortgagees. A good two 
bedroom apement atoed on tw lourti floor 
of Ns period buftfing. Hal, Recaption Room, 
DUng RooaNBadroom 2, KfldwdBreeUasi 
Room. Master Bedroom with En-Suita 
(Muoonvastsooml 

lease sa years price ns^oo 

Off 408 Tin 

ALDF0RD STRSi; IIAYFAB 
An MM sepWatacfwd house conaractetf 
owr loir Boon orty The aecanmxtadon u bah 
spacious and tadble. Soma redeeorrtlon b 
rsqtoL Entrance Hal. 3rt flecepflon Roans, 
Kitcben/Bmkfest Room. 4/5 Bedrooms, 
BrRmn, 2 ShoMr Rooms, DauUs Garage. 
LEASE 85 YEARS PWCEOHUJOfl 

071 408 HOT 



QEYNEWALK.SK3 

to aopflanel Mr rartmnaaB to uendw 
view* war ibe Rh«r Thames and die added 
advantage of a targe private waled garden, 
□tong Room, (King Roam, toterrifoMM 
Room. 2 Bedrooms. 2 BadtrwTO. Sfuww 
Room. Garden, Beta* 

LEASE 58 years PnCEQ«5J)00 

971 23S BOSS 


MLUAII IEWS, SWl 

An inMOAirir prawned Aar on tfw second 
floor of thb excaflent portend tftxk. Tbe flat 
aho benefits horn a sort bong balcony jnd 
undargroimd garaging. Reception Room. 
Kbctian. 3 Betoxne, 2 Bahnwne, Balcony, 
Garage Space. 

SHARE OF FREEHOLD PfOCE E375J00 

mtssxat 

EATON PLACE, SW1 

An riegsm gwrtf door tel to high cefings 
and {Hosented h erctenl decorrtlve order. 
Reception Roam. Kitchen, 2 Bedrooms. , 
BrthnoiB, Shower Roan. Rodsri Crtrtsto. 
LEASE 43 YEARS PRKEE315JD0 

8712958008 

ENNBMOflE GARDENS, SW7 
An attMM gnund Odor u to 2? Reeaptan 
Roam and n* over garien. Recepfim Rare. 
Klctien. BKftoonL Badream. 

LEASE 72 YEARS PRH2E19W00 

071 235 BBSS 


REGENTS PARK, NW1 
In bow devdepaeai opp. park eoo bn. 

On, 2 higo iweep. nn*, 2 bodaat, 2 
baliu, bcaaif. to e hen . lift, vidoo entry 
phone. E24S.BM. 

Abo wwatoae w. patioganfeu, 3 
bedsns, 2 bmbs, 2 reeep. mas, largo 
UicbcnAmakf. m. £27 S^NMl 125 yr 
ic uc . Ihdctgn pu k i ng iptctt, 

Ttfc 171 387 39^9 OREANY ESTATES 


AUCTIONS 


SURREY - WORJPLESDON 

CbeaiB Office. AGvude Q LbredOov^an min house. 

Tfcfc 081-770 7575 3 reception rooms, library/airdy, 

kbehen/breakfost room, conservatory 
5/6 bedrooms, 3 bathrooms, dressing 
room. Healed swimming pool 
Tfennis court. Gardens. Extensive 

filhtiilrt in ffi pnfkifvtr^ nnrT hli> 

About 12 acres. Guide: £500,000 

Guildford Office. Tfet <0483) 572864 

Head Office: 6 Arlington Street, St James’S, London SW1A XRB. TfeL 071-493 8222 Fax: 071-491 3541. 

HAMPTONS RESIDENTIAL: OFFICES IN ENGLAND AND SCOTLAND THE CHANNEL ISLANDS. AND HONG KONG. WITH ASSOCIATES IN EUROPE AND THE USA. 


CTiTRAl LOffflON ffiSBENTTAl PROPERTY EXHfflfTWNS IN HONG 
: - KONG, SINGAPORE AND KUALA LUlIPUfl 'OCTOBER 1992 




BxhftAfon in tha Far East Ihts aoturnn. tf you are conskfering^ie sate of your 


■- t To j.: a i " f~r ir-T: ' I ■' .'.-1 [* 




DEBENHAM 

TEWSON 

RESIDENTIAL 


A MAJOR 




BY ORDER of tbe 
Mortgagees and others 

to be held on 
12th OCTOBER 1992 

265 LOTS 

AT THE 

ROYAL GARDEN HOTEL, 
KENSINGTON HIGH STRET, 




QUEENSWAY 

A very spacious, and bright luxury 3 bedroom flat with Z marbled bathrooms 
In Queensway. Price £160,000 

We are also properly developers and Managers and house a very competent 
Ham of architects, buiders and Interior derigners. as well aa specialising In 
marble and granite work of Ihe highest quality. 

Afl enquiries ao: 


25 Martwt Place, Hampstead Gardena Suburb. London NWtl 8JG 
Tel: 081 455 88234)831 521686 Fax 081 201 9378 


CHEYNE WALK 

CHELSEA, me 

A rare freeheld corner hoase 
with the principle roams faring 
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PROPERTY 


T HERE has never 
been a better time 
to pick up bargains 
in the property 
market. At best, 
UK homes are worth some 5 
per cent less than they were a 
year ago - and much less than 
they were three years ago. This 
Is depressing news for proper- 
ty-owners with large mort- 
gages. but it is extremely 
encouraging for any would be 
buyers unencumbered by a 
property bought in the late-SOs. 

In counties such as Devon, 
some property is changing 
hands at about half 1989 val- 
ues. Distress sales, coupled 
with a general loss of confi- 
dence and fears of redundancy, 
are to blame. Botb estate 
agents and builders of new 
homes are cursing building 
society valuers, most of whom 
are down- valuing everything 
from semi-detached houses to 
castles and basing their judg- 
ment on forced sales and 
repossessions. 

While there is good value to 
be found at every level of the 
market, it seems the bigger the 
bouse tbe bigger the bargain: 
castles and great houses are 
relatively cheap today. Take, 
for instance, Heveningham 
Hail in Suffolk. Just to build 
it, were such a task possible, 
would cost more than three 
times the £4.5m asking price - 
and that excludes the value of 
outbuildings and the Capabil- 
ity Brown estate. 

The floor area of the man- 
sion is more than 30,000 sq ft. If 
you estimate £500 a sq ft as the 
cost of rebuilding, you would 
be getting £15m worth of man- 
sion for your money. 

Herstmonceux Castle, the 
moated Sussex mansion that 
housed the Royal Greenwich 
Observatory until four years 
ago, is on the market again. 
The castle has nearly 50,000 sq 
ft of floor area. There are also 
farms, offices, lodges and the 
domed eqnatorlal telescope 
buildings so beloved of Patrick 
Moore and other astronomers, 
who tried to buy them three 
years ago. 

Two years ago, Ian Tegg’s 
company, James Develop- 
ments. paid well in excess of 
£20m for the castle; now, 
according to Strutt and Parker 


Great houses, even better prices 

Top-range homes, whether London penthouse or country retreat, are historically ‘cheap’, reports David Hoppit 




I' ; v 


Affordable Belgravia: the 44-year lease of 22 Wilton Crescent is on offer at £4.85m - just £600 a square foot 


with Savills, it could be yours 
for a quarter of that 
So, who is in the market for 
these great houses? Geoffrey 
van Cutsem, of Savills, says; 
“There are overseas buyers 
around, from the Pacific basin, 
some Scandinavians and a few 
Americans - art patrons who 
want somewhere to show their 
collections. There are multi-na- 
tional corporations who may 
see the house as the perfect 
place for business entertaining. 


"Then again, In the case of 
Hevening ham , there might be 
some form of heritage solution 
whereby the government 
might give tacit support to 
some money-raising scheme to 
keep the house for the nation. 
It is in good order and there is 
bound to be some way of prod- 
ucing an income from it per- 
haps with corporate hospitality 
sach as that provided by 
Broadland Property at Hever 
Castle.” 


In London, only the very 
best property is attracting 
wealthy buyers. According to 
Tony Lassman, of Lass mans, 
clients from Europe (especially 
Italy and Scandinavia) and the 
Middle East will spend money 
only if the house is special - 
say, something like a Nash ter- 
race in Regent’s Park or per- 
haps a Mayfair property, ft 
must, of course, have accom- 
modation for the butler. 

If the property is in a prime 


location, there are wealthy 
individuals willing to pay big 
money. John D. Wood and Sav- 
ills have just sold Foliejon. a 
mansion with 550 acres on the 
edge of Windsor Great Park, 
west of London. The guide 
price was £12m, realistic a year 
ago in view of the £i5m 
thought to have been paid for 
nearby Ascot Place and its 370 
acres. 

Knight Frank and Rutley 
introduced the Foliejon buyer. 


LONDON PROPERTY 



30 Bracknell Gardens is a newly constructed apartment block 
comprising Just 5 bespoke apartments and 2 penthouses. 
Situated in one of I lamp-stead's most sought after locations, 
residents benefit from electronically controlled entrance gates, 
private car parking, video entryphone and a superb level of 
specification. 

Prices from £.325,000 - £750,000 
125 YFARS. 


Firecrest Drive, 
Hampstead, NW3 

A nJauaBj fnad moitn fmdj home DmpJj 
iMgfcn dhh ■prrwttr jxsnl —mng prfxnfe 

ml Botch md 4 m <•&■> mj xuDma las 

Aii-iajot Ac Ibm QMprfea 

2.274 J* /i. c/ sw i xtu u pmrnl*i4fS 
Babani, J Babum (IE* 5mtr), 28-8* x 1 7*4* 
Dm** Reapm Ram. hMihafk 
Kfafav MW fanjnrfGanqrtfCtfSino 
one fMhrr wUde. 

FmfaaU Sol* Agent £425400 

071-724 4724 


, Ben ham 

io Reeves 


071-794 1 101 


INTERNATIONAL 

071-431 4844 


The Complete Design and Decoration Service 
For Private and Commercial Clients 


Country House IX-sign 
Iuls an esiiiblished back ground in presentation 
lor sale of sliowlmuscs and furnishings of properties 
tin ilic rental inurkci. 

We provide all aspects of building and interior design. 

II required we will project -inanuge schemes from inception. 
iiu:orporalin£ architecture and building, contracting, through 
In Until finishes ;utd furnishing, including 
slio win insc furniture rental. 


Coiinm IliNiiM! IVvipi Ltd IOI Church Rind Bareci London SWI \ *#HL 
Tfk-phont- 0H1 74K0962 Facsimile Ort I N46‘h)‘»6 


IS HOLLAND PARK, Kensington WU 
An exciting freehold development opportunity in one of the 
most prestigious areas of London. 

Unique opportunity to create a magnificent detached mansion 
house with two adjoining Mews Cottages and extensive ganging. 
The accommodation comprises: - 
Main Haase: IQ/XJQ square feet approximately. 

Stall Accommodation: 1,250 square feet approximately. 

Garaging: 1.-150 square feet approximately. 

Telephone Stuart Fisher on (0790) 52219 
or fax (0790) 52427 for more details. 


SHORT OR 
LONGTERM LEASE 
OR 

FOR SALE 
, South Kensington, 
London SW7 

Completely Furnished town house. 
Service rooms tor targeted group. 
Education. Corporate, Film. 

10 Rooms, 1 1 Bathrooms 
Dining RoonVKtch&vGarden 
Reception wish Fireplace 
£ 12 , 000 , per month 
in the U.S. 

Tel: 3139954400 
Fax: 3139951050 
in London 
Tel: 071 3730123 
Fax: 071 373 9497 


STRUTT 

PARKER^r 


WINDMILL STREET 
FTTZROV1A Wt 

Only 4 . 2 Mdtoam flats remaining In this 
Georgian style dewfcpmert. eacti wttfi 
UMtwgieWKl porting space. 

2 tod*. 1 Wh t»m £180,000 

2 to*, a bath*, from £ 210.000 

Long Leases: 124 yearn, 
fie 9kHM Sdm. Lentton SWI K 9SH Tel: 
071 236 S85H Fax: 071 2*5 1230 


BAKER ST .Wl- (OH) Super* PanOMW 4 
bw». 3 OatTo. 2 Miracss. 999 vsar* Guido 
CJSO K MUM Mil. Tor Pearl Zarknn 
071-38 39/8 


CADOGAN GARDENS 
LONDON STO 

Immaculate flat with 2 dblc 
bedrooms. Ige reccpiioo/dining 
room, kitchen, bathroom, lift and 
caretaker. 3 mins, from Sloanc 
Square Underground. Residents 
parking or garage space nearby. 
UscofSq. gitos. Long lease. 

Price: £189,000. 

Tel: (071)823-6661 
R«: (071)524-8828 


CH6L8EAJ FULHAM B0AD8R. Excapltonal 
vatao. 2 M, 2 recap. bathrm, saporoi* 
cloaks, conMnutaiy. ffjrdon. Prar-Bu MM 

cmmbo r«t on-rx vrz 



CRIEND <£ 
kx f.M.CKE 


KENSINGTON W8 

• Spacious family house with prtaxy 
garden. 3 Roc, A/S Beds, 2 Bath 
(1 c/s). Lux K/B, Cloaks, Off- 
street parking. 

FREEHOLD £645,000. 

•Lovely S. facing 1st floor 
Balcony Flat overlooking sq. 
gdns. Elegant 24‘ Rcc, 2 Beds. 2 
Baths (1 e/s). K/B. 

LONG LEASE £245,000 
(JSA Marsh & Parsons). 

• Excellent 2nd floor flat in quiet 
square, reduced for immediate 
sale. IT Rcc, Db Bed, Lift etc. 
LONG LEASE £9&fiO0 

Td: 071 376 2121 


y IDEAL LETTING INVESTMENT 
Large 4 Bedroom Houses 

A smoH number of furnished properties ore available 
in this architecturally unique development alongside 
the picturesque Albion Channel. 

£ 135,000 

WbLFE CRESCENT# 

ROTHERHITHE SE16 
Sales office Td: 071-232 0520 
Agents Carlton Smith and Partners Tel: 071-231 5150 
Lovell Partnerships Limited, Kelvin House, Kelvin Way, 
Crawley, West Sussex RH10 2SETcl: (0293) S44810 

f/MBM// Lovell Partnerships J 


LITTLE VENICE 

Devaluation Bonus? 

Foreign Resident's Unique 
Chance to Acquire 164 m 1 
Magnificent Ground Root 
& Garden Maisonette 

with 1-5 ha Communal 
Garden at Rear. 
£350,000 

Tel: 0623 S23 210 
Fax: 0623 822 315 


WANDSWORTH 
COMMON SWII 
Brand new 4-bod s/d oxcc town 
house. Excellent quality. Off-st, 
pkng. Secluded patio gdn. Now 
roduccd B3£175JKX) far qinck sale. 
081 789 4359 (24hrs) 



Tti 'fin * ** 

v>.- -i - 4‘- 

Si $ * 3' ■ ‘ 


Rare, vast (2333 *qJL), breathtaking 
studio loft just below Tower Bridge. 
Overlooks City and Canary Wharf. 
Carrrm/Rcsjd. use. Catpark. Colour 
brochure. £210,000. 

Ayksfotds Tel: 071 727 6663 
Aicx Lhulsay 
Tel/Fax: 071 244 7986 


ST MARGARETS VILLAGE 
TWICK ENHAM 

scracUw Vtacrtwi Prooarty In ue&Sned 
/MUM. tateet mtlon; 3 n«n wwk to 
■aany swoon, xtoi frequent cans to 
London 130 mm pianay). 10 irtn w86< to 
FOeturood town eotare and a 3 rrm mu to 
bcmiWuJ Thamm. Spacious stnS wltti 3 
bodrms plua a teftconwnlon. lama dinar 
Htahcn ana tfvoujyi laungo wfi fiundi 
sMtn NM to art attractive landscaped 
caman i asrputn a unw house ana 
pond. £175.000 (me recas owner -m 
oirera}: Tol 081 892 7124 


CHSmcK, W4 la Die heart ol the Barton! 
Part conservation aroa. reoognbad as ana 
of W«r London's moat awoettva areas 
and wall sarvad by an eioaiiant ranee of 
local airunilles. Ocoortuotty to aoqulra ana 
of Norman Shaw's most Impmsha and 
auMantfai Ragency tamiiy nonwa. Oaar 3 
Boors with many parted tenurst. accom- 
mocaOoti InduMs Oni lOMiy. drawing rxn. 
dTntng rrti, tamHy rm, study, futty Otmd ML 
larga eanservotary. s dbla hada. 2 baBw, 
dkrm. utility rm. OHwtraat parting tor saw- 
oral cars FREEHOLD. £7SUX» Chittanm 
London BoaWenCal Agancy - KMGHTS- 
BHOCE OFFICE: 071 984 2041 


ABBOTSBURY ROAD, 
LONDON W14 





A handsome Georgian style. End of 
Terrace Family I loose overlooking 
Holland Park. DeJighifoJ West facing 
Garden wim York atone Terrace. Recolly 
decorated throughout. Drawing room: 
Dining room: KUcbac Cloakroom: Main 
bt rt oom A bathroom: 3 father bedrooms; 
GCH: ExceHcat Security System. Well 
ai t aai e d tor the trwsport and staappiag of 
Holland Me A venae A Rcnsiagtnn High 
Streec 

FREEHOLD SOLE AGENTS £485/100 
A YLESFORD TEL: 0717276664 
FAX: OH 221 0136 


5.W.5 Spacious studio Hat in nawly 
ralurbiahed bloek to high 
standard. £57.500. 081 709 0254 

PIED A L'EAU 1,000 sq ft of Hooting 
comfort, 5 cabins. 2 baths, IS mins 
Heathrow. 30 nrina Waterloo. 
S087J0pxjn. 081 875 3028. fax 081 
878 8812 

MAYFAIR, SHEPHERD'S MARKET 
Untquo 3 bad maisonette- Long 
lease. Musi ba seen. Reduced 
lor qulek sale. £289,000. Tel: 
071 <93 5850. 


William H. Brown 


City & Barbican 
Specialists 

RIVERSIDE EC4. Pair of ! bed. 
fully fora, flats. £62^00 & £69,500. 

BARBICAN. 1 bed duplex. £90,000 

CaU for list: 071-6362736 


RESIDENTIAL INVESTMENT 
IN LONDON 

FOR SALE 

ISocwly completed flats, *idoo csny md lift 
access In a dale 0 B«*d bond ing. earabUy 
restored iccoosaftalion with En g T ah 
llcthags. 

Pordcfaih write to: 

Thsme so w n Properties Limbed 
30 GrecahiU Cnacoa 
WatfontBenacsa Pwfc 
Wxfal 

HERTS WDl 8YD 


OUTSTANQMG BUCtONCHAU GATE SWt 
RKbKgam. R a a a aaa pMaereafBudlngham 
St Jamad and Wa M hl ni i o r. tAgaboauSuW 
»mademtodL tog laaMi an HM. 20alSK 
Row* Bod. Bah, Ka.WASCl3fyXM.se! by 
aa 1 1 32 ORO £1 0BXXXL Tat OBI 683 8240. 

KENSBJOT 0 NPARKGAROEN&WI 1 Lmga 

bmomsrc Uudo.k**bo9v Nw A fmodwneed. 
PSto. CbrmuadgM. CH FMoftoiiqacA 
aVfaee. £95009 IMHai iCbOTt 7922037 


LONDON RENTALS 


Marble Arch 
Hyde Park 
Ovmhmkiiig Hyde Padc. 
Scnsong unfurnished and famished 
2 ft 3 bed flats in as hiswdc buOdmg. 
Osiy a few Has remain. 
Ua s ui pat a c d value. Only £300<£500 pw 
TeL- 0714029245 
Hut: 0714023569 


MAYFAIR/CEMTRAL LONDON Luxury 
Hats available Immediately. Shan 
and long ton. Tel 07t 365 1156 or 
lax 371 356 1004. Sevan days a 
week. MAYFAIR LETTING CENTRE. 


SWT. t bed large mam Itgt nr Tuba Modem 
Ul and bathroom. 5200 pw. Tat On 28B 


executive STuuo& nas and houses to 

M in Londai. Can Anthony Brown 8 Co • 
871-72* tZ5S Fax 071-724 0739. 


nn. Charming house, 4/8 tods. 3 
mceps. lovely qdn. exceptional bitwfar. 
E1200 pw. Tel: 071 838 I8BB 


H4VFAR. CHELSEA AREAS, 2 6 3 too IKS 
avab. imiMd F/F. Luxury from £280 rfw 
T« 071-350-1156 

LONDOW-MAYFAlfl -CHELSEA-WEST BHO. 

Lux F It Data 23. 3 bad avail. Immad tram 
£280 Tot 071-355-1156 


who wanted to build two or 

more golf courses on the 
estate. 

Most planned to demolish 
the 20.000 sq .ft of laboratories 
adjacent to the house which 

were built by the previous 

owners. But the new owner 
could have a bargain on his 
hands because consents have 
now been given for a golf 
course and converting the 
mansion Into a dub-house. 

In central London, several 
houses sold for prices above 
£1,000 a sq ft In the peak years 
of the late 1980s. If the prop- 
erty is exceptional, it could 
still realise such a price, 
although a more realistic fig- 
ure is E600. 

Lassman recently sold what 
he described as the “flagship of 
the Grosvenor estate" - a 
large, first-floor flat with balco- 
nies on the north side of Eaton 
Square, Belgravia. The price 
worked out at nearly £1,250 a 
sq ft even though the lease had 
only about 20 years left. The 
company also sold Ionic Vilia 
In Regent’s Park for the Crown 
Estates and that, too, repre- 
sented more than £1,000 a sq ft 


welcome 
for men 
of Kent 


F lats at the Kensing- 
ton Palace Green 
development by 
Regalian. which 
includes a £i3m penthouse, 
were being offered at more 
than £1,500 a sq ft but prices 
have been reduced considera- 
bly. 

All these figures make Bel- 
gravia’s 22 Wilton Crescent 
sound positively cheap. Built 
in the 1820s by Thomas Cubltt, 
and used in recent years by the 
French consulate, the house 
has been painstakingly 
restored. 

Soli and Properties had tbe 
property - in one of the capi- 
tal’s finest Regency stone- 
fronted crescents - gutted 
completely; at one time, only 
the facade and party walls 
remained standing. Now, the 
finished product would appeal 
to the most fastidious viewer. 
John C. Vaughan, who is joint 
agent with Savills, says the 
house has a floor area of 
around 8,000 sq ft The price of 
the 44-year lease is £L85m, or 
about £600 a sq ft, and that 
includes most furnishings. 


r 


said to be an international 
businessman who is planning 
to use it as a family home. But 
the sum paid is rumoured to be 
not much more than half the 
guide price. 

Several parties viewed the 
Grade II mansion and its 
estate, which is just 20 minutes 
from Heathrow airport. Among 
them were Middle Eastern fam- 
ilies, one or two wealthy Brit- 
ons, and an English consor- 
tium representing a US client 


W HATiw 

roundels at 
Kent's oast klisa 
must hive given 
returning soldiers after distant 
campaigns. Together with - 
ancient smock windmills, they 
symbolised the tranquillity 
and continuity of the SngHsh . 
countryside, writes David - 
Hoppit 

But east Londoners no 
longer go to Kent at picking 
time. Neither do labourers toil 
in the dusty Wins, drying the 
fragrant cones that flavour 

the very beer that once 
quenched their thirst after 
evensong. 

Most roundels are now 
houses despite their shape, 
which makes furnishing 
dUflcnU and sach things as 
radiators hard to fix. 

Conversion is not easy. Y- 
though: none was built with . 
a damp course and instaXttng 
windows is tricky. 

Moreover, local authorities 
(quite rightly) insist upon ’ 
retaining and restoring tite ; 
Incarne (hoist) and the huge - 
dunce's-c&p cowl8,8omelWt - 
high, atop the circular roofs 
of tapered tiles. Brt painting - 
them is no problem: Bait 
authorities have decreed that 
any cokrar is acceptable'*) 
long as It is white. 

Most of the roundels of Kent 
and Sussex were built between 
1850 and 1900. owners 
believing than to retain heat 
better than the traditional 
square kilns. Bat the 
south-east did not have a 
monopoly on them. 
Worcestershire has many hop 
gardens and rider orchards, . 
and the co-operative kiln at 

Snckley, not far from 
Leominster, was still bring 
op erated early in the 1900s. 

Now, It has been converted 
into a huge house with tiie 
ground floor used for business 
purposcs/Altogether, there - 
is 11,000 sqlt of floor area 
and the gardens of nearly an 
acre have views of the .. 
Malvern hills. Agent Andrew 
Grant <0906^4477} RMsts j 
a price in the region of A -• 

£365.000. - - : 





LDG 

I.\L ! R!:NCK DGLYNNli 

SPECIALISTS IN 
Ki;S!;>I-N 1 IAI. SAL.IiS 

■j MARYU-BONH 
'J WfiST iiND 
J SOHO 

J COVENT OAR D! : . N 
J Lir/ROVIA 

TEL 071-935 731 1 
*AX- 071-535 4451 


KENSINGTON WGH SDEOWARDS SQ 2 
bad (1 ttoto). Smiog Rm. K6 B. Quirt. 
Sunny. raSa«d around floor. ExceUant 
condition. Full Botch Kit. Elegant 
eurtafna/caupota. Lmm 126 ya«rs. 
<X4flo fti Q«. ClBO/tOOk Tet 081 748 S290 

the BOJLEH house set Large Sturto flat 
(880 aq IQ o»ar toaMng Towar Bridge In 
Iuxwt dsurtopmant 24 nr portsr. UB. part- 
tofr UH 122 yra. £110.000 K.C.O. 071 407 


PimUMORXKSTATE LONDON WS 
Owmang Period Matwoo aPOawfc 
Btpo ri w k SnpobCbmRlnn. la onoof 
London's Moat Eadasrra Looatuxn. 
noaac Call for Funber Dcuila. Alto. 
Availabla: A WUo Selection of Good 
V toft ad P B fati awCMBlLoatoi 
. Prk« Itoo: JBM,6M r. -• 

. iUAntfONS 871 US 4170^ - 


BARBICAN CENTRE EC* AhraotlV* 1 
ba*oon» apaftramt Gth Hoot Un dwra 

. Heusa. Long iaasoiwkf, CliQjMM. 
Cortad Rat WCKO Edward Symmxm a, 
P*tna«a 071 4078454 

ESTABLISHED DEVELOPERS NRUlto 
oqtfty poitoars for high qooBy maUdnIU 
achmas in Cantral London. Exoaodonal 
opportanMaa. Tal: 081-748 0833 

HARLEY GAHOB4SSWW Stcratad gpgimd 
floor 2 tad Brt. 2(7 x Iff recap. 5 mih 
Off x W gdn. 82 ytora. C268.500. Vim 
todW- Faday 8 Co 071 5881243 



RESIDENTIAL PROPERTY 


Every Saturday the Weekend FT 
Residential Property section reaches ah 
International market of approximately 
ONE MILLION READERS 

in 

160 COUNTRIES 

Capitalise on theFTs connections to sell 
or rent your property or land. 

Advertising is available every week in 
FULL COLOUR 
SPOT COLOUR 
MONO. 

For further information please contact 

Emma Stevenson 
071-873-4896 
Julia Copeland 
071-873 3307 
071-873-3098 (fax) 

Financial Times, 

One Southwark Bridge, 
London SE1 9HL 
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The Charles Church Collection . . 
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CO V r. . N A M PS HlKh 


WHITHHOUSE MEADOWS 0252 375955 

SopcrfchuKc iiftkxK'^'TvsfsuiD 2*4 tnbiuoa klolh lucsicd £<n>v 

oa ru ihe MJ a wDx eiuJlroi kui farihm nttrmJ l>v 
fi vni v ru qj i mi flat. Phrc* {rum £73.0CP-£H¥.vW. > 

CHAMOMILE COURT 0252 375955 

Nad in a tuture o imcrval b *1 jia. with nu'ellm jccdouiMJ JnJ 
kdaiainn-idMt^l.iml HxikitnlMiiew 
rnca fafn £S7.W. • 


TRO \V P, R I H (. ; Y. . W I 1. '[• S H I R I : 


AVONMERE MARINA 0225 777065 

A bWrun idccrhTi frr*n I hcJmam r« 4 bcdnun invnhuucL 
u w u h » i l ju g ihr nurau ml ami him Piko ben WA!- 1 1 IMW, A 


u ' I S' K v ! t: i. O R O W . RtRK^llIR H 


CAR NATION PARK 0276 29555 

FrkiUumgKhraw feunog xvcnl Afluoag ncwJatjjta, Omcc iiJ 
mJ 4 kbw ai m emUem Inaum cW ia idl umue, M3 ul M4. 


MANOR GLADE 0705 57 1 080 

OnV&*K;1 bcAixuu m&iwnaBy htkh boon kb provdknj; 
XCanmnlnuD with re taae iu die master hrdnwaL A thuKC uf i**A 
and Aim cfcvatirm Piko ha £1*7.500 - LW.9K. A 







ASK TODAY ABOUT 

■ PART EXCHANGE 

■ MORTGAGE 
SUBSIDY 

■ HOMESHARE 



MO UiSIi V. SVRRIiV 


wOLSEY COURT OS I *N I 0K*fr 

Vir.Kim- •. t ■uJ4lvJi*>-i:i!>w<ti > liij'i i.-iIm 
ii.ii ,u>< I Luiii-:. hi i -in l<« j-“ Mir M 1 .niJ I li iil* * l>« hr-in. ■■ 
rilCi.-. Will P.'.'.' V - » • 


X H \V MAI.DFN, SIR It H Y 


SPRINGFIELD ft I Hi. 0771 

Thrh»i I ’ w> I I h.f».«tn It -iits- %u ih a i, « 

I’m t Krrii -f\i K\.i'inn in .1 rn. >.-ni. niiiit i»s :ii i!i 

^iiii k.o itLW - ihwW • 
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Bargain for 500 years 


THE NEWLY COMPLETED 

"Oak House" in Billericay’s 
Ootwood Pznn Road (off A129 
and Ootwood Common Road) has 
a traditional oak frame, jointed and 
pegged by muter craftsmen as in 
the time of Henry VQL 
For Medieval Oak Homes, who 
built thii‘5 bedroom house with its 
3 reception rooms, this is the Jim 
time it has built speculatively; 
normally . they are privately 
commissianed to design and build 
these houses using rediscovered 
ulcilts- 


Al though built at a cost of 
£450000 the price or £279350 for 
the house with its inglenook 
fireplace, detached double garage 
and over half an acre of 
countryside is a one-off bargain. 
As architect Malcolm Holmes 
said; Homes like this have lasted 
500 yean". 

See the house and hear of the skills 
on Sundays from 1.00pm till 
5.00pm. . 

Telephone Bob Folwell on 081 
592 6666 during office hours or 
0831 543 251 ax weekends. 


WEYBRIDGE SURREY £295,01 

i 5 Bedrooms 

' V s ' 2 Bathrooms 


Din mg Room 
Family Room 
Kit/B’fasi 


Cloakroom, 

DbL Garage 
Garden 

NEW HOUSE BEAUTIFULLY APPOINTED THROUGHOUT 
CASTLE WILDISH WEYBRIDGE 0932 - 846681 



LAND FOR SALE 


SUDBURY SUFFOLK 
OJJP. FOR SIX DETACHED 
4/5 bed HOUSES.'. Price includes 
15c timber. framed. house. S bed, 
Aga, Ingletrooki, exposed 
siudwork, Jovely house wiih great, 
potential u> make Cottage Mews. 
Offers.' around. £575K. 
Details brochure from the owner 
on 0787 77401 or 07l 737 4555 


MULLUCKS 


Fora qrafity selacbon of 
COUNTRY PROPERTIES 
ta East Hsits. and West Essex 
convswsot for Mil & A10 roads. 
Tab DZ79 755400 
Fax: 0278 757S77 


NOTICE - FOR SALE 



CONTAINS THOUSANDS OF REPOSSESSED 


T»j ja;i • =kV, i , M ; I M'i-aj 


The Properly Bid List is the biggest guide to repossessed 
properties in England and Wales and gives you inside 
information on lOOOs of the latest repossessed: 

STUDIOS • FLATS • MAISONETTES • BUNGALOWS 
COUNTRY AND TOWN HOUSES 
Many are suitable for modernisation, renovation or redevelopment and 
prices can start from as Hale as £!Q.QQQ. 

The easy reference system for each property gives you: 

location by county, town and village or AREA • 

TYPE OP PROPERTY, SIZE AND AGE • NUMBERS OF 
BEDROOMS, BATHROOMS, RECEPTION ROOMS ETC • SPECIAL 
FEATURES • CONDITION GUIDE * PRICE GUIDE ■ CONTACT 
NAME AND TELEPHONE NUMBER FOR PULL DETAILS 

The Property Bid List is updated every two weeks and is ONLY 1 
AVAILABLE BY PRIVATE MAIL SUBSCRIPTION - 
IT IS NOT AVAILABLE IN THE SHOPS 

Take advantage of these special offers: simply choose the areas you 
mm and the subscription winch stnts you. fill in the form below and 
post iu together with your payment. TODAY. 



priori t v o k i:> [•: r s 


Crafit Card boiline 24 hours a day every day 

Tefc 037246560(3 flax 0372 47U4&. 

. Quote reference: FTM1 


STRUTT &JIU 
PARKER w «r 


LINCOLNSHIRE - W ASHIN GBORO U G H 
Lincoln 3 miles 

A magnificent country bouse within a secure wailed garden and over- 
looking parkland together with a possible building plot 
4 reception rooms, morning/ study, sun lounge, kitchen, 2 bedroom suites. 
Sdf -contained annexe Indoor heated swimming pod with changing rooms, 
garage block. Private gardens. 

Joint Agents: G A. Property Services, Lincoln 0522 513315 
Strati &. Parker, Market llarborongb, 41 High Street Tel: 0858 433123 

Ref: 11AB0390 




Create your own 
period home 

Ingrams Green is a private 
hamlet in picturesque 
countryside near Battle. Its 
17th century farmhouse 
and period farm buildings 
have full P/P for conversion 
to 6 Individual homes: 2*5 
beds, private gardens, & 
options to buy additional 
land. 'Ready to complete' 
package available ind. help 
with finance, design, 
building sendees etc 

FOR AUCTION 

In 6 lots 

Weds. 21st October 
Reserves from 

£40,000 

Tel: Hamptons, Mayfield 
0435 872294 


Jackson-Stops 
& Staff 


west Sussex 

5 wirtx 
London 72 miles. 

Sji flr rl u m, a pawnm nwH pm 
farmhouse set in peaceful 
samxrodings next to the Parish 
Chinch and within easy teach of 
Marina and Yhcht Basin. 
Entrance ball, doakroom. 


sitting room, kitcb 
room, utititK 6 bedrooms, 

3 bathrooms, double arage 
and shippen, delightful garden 
of about 1 acre. 

Guide price £295^000. 

Apply: 37 South Street, 
Chichester P019 1 EL. 
Ihlephone: (0243) 786316. 


GATEHOUSE 
HAMPTON COURT, 
SURREY 

A unique Georgian (1720) 
Grade 2 listed residence. 
Steeped in history with private 
gate to, and magnificent views 
over Bushy Park. 
Offering five bedrooms, 
two receptions, lovely original 
features, kitchen and cellars. 
65' garden and garage. 

In need of some modernisation. 
Price £420,000 Freehold 
Barnard Marcus 
081 943 2255 


KENT — ASHFORD Two (arms close 
to town. CASTLE FARM - Period 
S bod Hoiim, largo rango Uodarn 
Buildings. Trout Lake a up to 11B 
ACRES. WARREN FARM - Poriod 
4 bod House. Period Buildings 
with P.P. to convert and up to 129 
ACRES. Oilers Invited lor either 
Farm or lor parts. HOBBS 
PARKER 0233 622222 

HERTS. LOUD WATER Unique 
opportunity to be inetiumenlal and 
involved in the construction of your own 
home. 4 Raoeps. KiUBklst. Utility. 4 
B ade. 3 Baths. Covered Patio. Southerly 
aspect Pearce Rodger* (0753) MM45 

A HUNTLEV, GLOUCESTERSHIRE 
Detached 3 bed. lux bungalow. Super 
views. Lovely gdns. Integral garages with 
remote. Alarm. £165,000. 04S2 830505 

BUCKINGHAMSHIRE, DENHAM VILLAGE 

R«iod oofag*. Cbd u oo n x3raacM.3badB.bdK 
ncCbmkkhan, ado non mm. Scargaoge 
2199,050. Femes Rodgers (0753) 8888*5. 


SOMERSET Charming village couaga. 
deBgbdd 3/4 acre garden. 3 bode, main 
wtii shower ensuka. 2 receptions, period 
tactuee, private road. London Ra> S rrftao 
196,000 0456-223502. 


ABERDEENSHIRE. SoottWi Tower House. 

Part ol lent century caauo. 4 beds. 2 
raceptL 2 belhnra, strong mom. dressing 
loom, double garage. Shared 29 acres 
beautiful grounds. OIPO 1250 , 000 . Tel. 
0932 246757 . 


YARM, CLEVELAND Modem. 2ndAop Boor 
flaL 2 bed, p/hraie parking. Balcony, 
country vim. MarW town S mins wak. 
Tside Airport 4 mBea, Darflon Station 7 
mBofc mM>. Tol06*27B0208 


MODERN LUXURY SEA FRONT Apament 
Laige bung*. Luxury khchen BtHmem. t 
Beds. (I ensutie). Fu*y caipotud. 189.500. 1 
Hr Lontkn/Sunsud. Hoilandcn-Sea. E*ux 
0525713617 


MD HERTFORDSHIRE C. London 26m. 
Hertford 5m. A eh arming period 
larmhouse on it* own in IMatiy un^tott 
setting, spectacular views, numerous 
outtwadkigB. lanced paddodis. About 10 
aeres in aft, with a further 25 acres ol 
woodland available. For further dotal* 
contaM Bryan Bishop 8 Partner* (3436 71) 
8877. 

SOUTH HERTFORDSHIRE. J20 U25 2 
mflea. Substantial houre vwh oummflng 
Hon together utift ccnagas, atabteg and 
820 acres ol taim & woodland toning fat 
date ahoot At a wrote or In ktt. Fra Sale 
by Private Treaty. Faulkner* (0023) 
268186. 

KCWOLK PROPERTY SEARCH Seeking Vie 
rrgts house m East A^ita? Let us with 
our experience help you. Ring 0«e 523 S34 


NORTHUMBERLAND Up-market 
detached bungalow In imaU rural 
village, 10 minutes from AT road. 
2 tacep. 4 beds, eh, garage, 
gardens. OIR £135,000.00. Tel 
Agents for details: 08BS 603561 


SOUTH HERTFORDSHIRE J20-M2S 1 
bHo. A charming brick 6 flint bam 
■n a delightful wooded location. 4/5 
Beds, 3M Rec*. I ears gardens. 
£275.000. Faulkners (0923) 2GB 1 56 


EASTBOURNE. CENTRE, NR sea front, nans 
flat BL ktod reuameni -5rL*h- CCK 135 
M* EB2JS00 Tak IPJL Lid 081 7691945. 


NORTH-EAST ENGLAND Public 
auction ol varied and inleiesiiog 
proper lie* in Northumberland and 
Durham, to be held in Newcastle on 
15th October 1002, Telephone 
Agents lor catalogue: 0685 803581 


THE LAKE DISTRICT NATIONAL PARK 
RUSLAND HALL 

Classical Grade II Listed Georgian Country House in idyllk selling. 
Recently totally renovated to exceptional and onusal sutalonL 
SUITABLE FOR USE AS PRIVATE RESIDENCE, CORPORATE 
HEADQUARTERS OR COUNTRY HOUSE HOTEL. 

Entrance Hall, 4 spacious Reception Rooms. Breakfast Room, modem Kitchen. 
1 1 Bedrooms and 8 luxurious bathrooms. 

Landscaped gardens end grounds 

LONDON OFFICE: 871 4M 1018 CARLISLE OFFICE: 0228 74792 


EAST CUFF- BOURNEMOUTH 
DORSET 

IMMACULATE TWO YEAROID 
1’ENTJ JOUSE APARTMENT with Bipcib 
views dm town and •extra M- Lounge with 
vaufccd tfiUng a nd Rxllciy. Ihnlng Ait a J 
Red nxura all wtrh ra-juke bahroorru. 
ExIcbuiv brkenirL Fund KJtrimi CO L 
Double gluing. Private Lift Accew. Srcunr 

L'ruirrgmnd I'uunfi 
Kr^WkLittv pnent 
CZ7SU0Q 

126 Old CJumdanrh Road, 
ftunwflwuth TH. 1 072054242 


CANI-OKD CL11-TS 
1*01)1. K, DORSET 
An (HitMamlini! -I hc-lttHnii 
ltlXUritUlS HUiJkTTI {KTltiuilL-V UlUl 
jetnivuniu: views nl i'«cik* i LttUuu 
.ukI PurhoA Hills. S|i,h.inus aiul 
inir.iacul.ile ueei<niiu>Hl.itii*ii 
sii] vrhlv j]jp.imL'*l tlawii^lvuii. 

Price: £430.000 
SuvilLs, Buurnemuutli 
0:i)2 29S5S5 


BOUCHTON MONCHELSEA 
Near Maidstone, Kent 
A Most Beudifid Grade 11 Used Period 
llonse Wlik Ideal Lakeside Setting 
Close u> Main Lina Suiiom 
Gonvenkai. Access To M20 Mcxomy 
Four Reception Rooms. Five Bedroom*. 
Two Bathrooms. Extensive Garaging. 
Magnificent Formal Gardens Of About 
2 Aexot Featuring A Stream-Fed Lake. 
OFFERS IN THE REGION OF 
£400,000 INVITED FOR THE 


Telephone: PAGE & WELLS 
Maidstone (0622)755703 


BRtSTOL-FRENCHAY VILLAGE 
Supwb S-factng ground llr apt. In 
converted period house. Reception 
bans. Mrw drawing room, owners *ufle, 2 
lunher dbto beds or dining rm & study. 
Custom kitchen, luxury bathroom. 
CelaUBtare. dble garage. 3 acre waled 
hndicapad grounds. High security. 

C195JOOO 
Tel: 0272 57S646 


SOMERSET/DEVON BORDER - 
BLACKDOWN HILLS Taunton 10 
nde*. Easy acoass MSM303 and M.LB. 
Prhralely situated dot stone farmhouse 
cl 500 in wonderful, peaceful setting with 
river I rentage. Lovely period features. 
5(6 beds, 3 recap, bath 8 shower rm*. 
Fm H*e kitchen, gomes room.gdn. 
paddocks. In all S.64 acres. Guide 
£325,000. Ref:- C/I 1682/AS. Stags, 
Wellington. Somerset 0823 662822 


EAST SUSSEX 

TTCEULJ8ST Wadbarai Italian about 4 
mika (Charing Crew 55 inmatca), A 
beautiful]}' located Grade II /ana fa a uu, 
wider pread vlewi to Bcwl Water Keevor. 
3 Reccpa. Kitsheu/BreaUaal Room. 5/fi 
Bedroom. 2 Badweem*. 2 Oubuilduigs. 
Cantos and Paddock - 6 acres. 

REGION £296,600. 
BATCHELLER AND TIIACKER, 
BATTLE - Tel (04246) 5577 


NEW FOREST - 


i;i tfiVjfciJEAVJ 


M27 3 Miles. A couagc designed 
for entertaining yet a peaceful 
retreaL Superb quality, bleached 
mahogany, oak panelling etc. 3 
Bedrooms, 2 Bathrooms, Cloaks, 
Hall 25’xl8'. Split level 
iCitchea.Dining Room over 
SOLIS'. Drawing Room 25’xI8'. 
Gall cried Landing and 
Studio/S Uidy. Swimming pooL I*A 
acres. Access on to Forest- Guide: 
£275,000 

Fm & Sons, 2 Market Place, 
Romsey 0794-513085 


OXFORD 10 MILES 

M40 2 miles, 1 7c. stone village 
House, 3 rccs, 6 beds, 2 baths, 
walled garden. £255,000. 

Also wide selection of property in 
Oxford City A surrounding villages. 
Breckon St B reckon, 
Oxford (0865) 244735 


COUNTRY RENTALS 


TO LET 

Superb period bouse and separate offices by noted architect 
10 mins. M4 June 22 (Severn Bridge) 

The house, set m 30 acres of landscaped gardens & woodlands MJOfi above sea 
level, has outstanding views across the Usfc Valley. Containing oak panelled and 
stone reception hall and gallery landing. Billiard room. 6 bedrooms. 6 
bathrooms (2 suites). Zone controlled healing. Fire and security systems iraJuJc 
electric entrance gates lo 1/2 mile driveway. Office /staff quarters, coaching 
stables and garage i"orm enclosed quad. Entrance via fortified stone archway. 
Beautiful terraced gardens include ler.nis court, swimming pool, paddock, 
arboretum. Ideal for combined or separate residential or corporate use. 
Contact Helen Chenoy. Humphrey & Grey. TeJOfil 763 2164 or Fax ONI 5 396 



TO LET 

NORTH COTSWOLDS 
A beautiful Grade 2 Listed Stone 
House situated on the edge of a 
village with endless views. 3 
Reception, Large Kit/ Living Room 
with open fireplace, 6 beds &. 3 
baths. Extensive terraced gardens, 
stables, fields St lake. Private kt 
of 1-3 years. Telephone: (0386) 
853233. Pax: (0386)858 701 


TO LET IN BRISTOL Walaifront 
Dovolopmant Luxury tumishad Apt. 
2 bod, 2 bath, palio, parking and 
•asy aoeas* to oily contra. Rental 
Ol £520.00 PCM Tel: 0272 428355. 
Mobile 0836 6820 58. George 
Press and Co Limited. 6 Piclon 
Street, Montpelier, Bristol BS8 SOA 


WEST SUSSEX XIRDFORO (Haste more 
Station 8 mites). Victor bn tormor village 
Rectory. 5 beds. 2 bjlh. 1 boo. Funtshod. 
Around £1800 pan far G months/1 year to 
Include daily and gaidener. Bamrgicn a 
Compony 0796 42242 


WEST SUSSEX PLA1STOW (Haalemere 
Staton 7 mites). Tudor Manor House reth 
indoor pool. 6 bads. 4 baths, delightful 
guidons with fake, superbly famished, 6 
months/ 1 year around £3000 pern, lo 
include housekeeper and gardener. 
Barrington 6 Company 0796 42242 


DELIGHTFUL KENT VOXAGE n> M233I2S 
Junann Skbedcabg* FimlwIauiinM 
E5G0 per martiv A*iy B« No 777* Franad 
Tlmre. One SouSwwk Bribe, London SE 1 9HL 



C30UNTRY PROPERTY AGENTS 


WEST SUFFOLK 

HANDSOME REGENCY HOUSE SET IN 5 ACRES JUST 
SOUTH OF BURY ST. EDMUNDS 

Reception HalL Silting Room, Dining Room, Family Living 
Room/Brcakfasi Room, Study, Kitchen wilh AGA, Summer 
Dining Room, 5 Bedrooms, 2 Bathrooms, Separate Wing 
modernised lo high standard providing 
"Office From Home" 
or suitable Guest Accommodation. 

Excellent Buildings, Formal Gardens and Paddock. 
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a Wc wanted something different, 
with River views and a Sasnre complex* 

Our spGt-ieve! apartment gives us 
evoy thing we hoped for and much 
more besides. 

An internal jplleiy, double height 
windows* fully -fitted kitchen and 
bathroom, phis secure underground 
parking too. 

And aO this for only £ 1 15,000 Leasehold. 
Studios, 1 & 2 Bedroom Apartments bom 

£65,950 


A Luxury Home in Chelsea is now 

MORE AFFORDABLE YOU THINK. 


iSdtesi 


' ■ riki 


&2 


. .uV- 




Oin KINii I Mil VTMII.I Vil.l I , THI II 
•sl.'MI III H.T HOI M> AT Cl.M K' 1 ' G.M 
pi;i ( -i i) i ni{ ‘M i . 


3 bedroom bouses - £ 425,000 1,630 sqfi 

4 bedroom bouses - £ 485,000 2,400 sq.fi. 



bnitiiiiih! 

CLIFTON G ATI 

I IOI..I A Vt OOD KO\l\ 

CllLLsLA, 10 

* 2 RccvpiiiHiN 

* 1.3 C«r 

* f'ittovi Huscii kisclu." 

“ N.uiiru-;:;;- 

* porter wiiit V ufeo 
SeeiintA 

* NHHt: 

* Frcch'iui 


A RARE OPPORTUNITY! 

to live? in. G’/vcmu'/o// 


COUNTRY PROPERTY 



"Spcnccr Pin k " 

TKICi > FROM 






” Fairfield Park” 

PRICES FROM £735,000 FREEHOLD i 



jiayraaa (PiknriJo ijrpo). 

■ Sqmfa hnry Mlj fined ktebaVbnak&ii 
noo. 

■ Cnmoqi(EMT)p). 

■ Pail rtnNlwd* worn. 

■ Uluc«ilg B»w« w. ™ .wg.l 


OpaWcdhteA 
Biak HoMajs 123t - SJt 


tiFt-WUr^ 


VEW 


Cobhani, Surrey 
For farther information or ■ brochure contact: 

ELMBRIDGE ESTATES PLC 

Tel: (04165) 5888 or (0932) 336628 Fax: (04865) 5668 


ROY 

JAMES 

FANCY 

6372-468636 


The City's Best Kept Secret. 
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Lydeklcer Park, Horpenden. 

Rural luxury just 30 minutes 

atvey from King's Oust ar i_m_ 

the City. *5” 

I 

Beautifully picturesque, 

Harpcnden offers superb rati 
connect bra to London (and 
the Mi and M*S tire both 
within easy reach). 


At LydeMter Parle, Boris ha: -e 
constructed a selection of 
beautifully crafted 4 and 5 
detached hemes to ike highest 

specification. 

Set amidst a rustic 
enrironment u-ith mature trees 
and a lake, just a short walk 
from the village centre. 


Why not discover the semi of LyJekker Park for yourself? 

Prices from £325,000 

Sales office open 7 days a week, 11am - 5pm. 

Call 0582 468167 for a viewing. 

Iranis 

(0582) 7<S°i3t _ v . <>7r-499 8644 



WARD HOMES 0684 855111 
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Cultivate your lifestyle in Covent Garden 

r 
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CHARTER HOUSE CROWN COURT COVENT GARDEN LONDON WC2 



SUFFOLK - NEAR LAVENHAM 

Ljvcnlum 2 milcr. Bury St Edmunds 9 miles, Cambridge 36 miles. 
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Beadtirjlly fresbvted country house occupying 
EXCEPTIONAL ELEVATED POSTTION WITH COMMANDING VIEWS 

5 reception rooms, 5 bedrooms, 2 bedroom ed cottage- Oucscmding 
Suffolk bam with kitchen, cloakroom, cellar, gun room and sauna. 
Range of outbuilding^. Heated swimming pool. Hard tennis court. 
Formal garden, grounds and paddock. 

In all about 7 acres. 


SUFFOLK - HESSETT 



Strictly private leisure complex 

Incorporating 9 hole golf* course (under construction), cause fishing lake, 
tennis court, snooker hall, nature reserve with three hides, 

7,000 sq.lt. modem residence, luxury equipped bungalow, pote n ti a l 
building plot and helipad. AA in beautiful seduded grounds of 26 acres. 

Offers invited 

Contact Guy Jcnkinson 

0473 611644 

erilO»rWELk COUlir MAfl riESHAU NCSIN • IPSWICH 109 7«1 
CAURRIOGE IPSWICH • NORWICH LONDON • PERTH 
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“A cascade of buildings interspersed in a 
green backcloth" 


[■r^v : ■£ 


"The best new apartments within 50 miles 
of London" 


■* .Pa CUrg ? 3on .. T, CLARENDON PARK 

OvshoiL A superb collection of luxurious 3 qvcuqtt 

,. 4 f? 3r T en ^ Set Wi ?f TsMm.MMttOlt.r 

heavily wooded and landscaped surround- mtwinhra 
ines and yet just a short drive from the 
M25, Heathrow and Gatwick. There are 
now only 4 of these exceptional homes 
remaining at prices from £165,000, so you'll 
have to hurry if you're to find out why they 
have won awards from both the RIBA and 
the Evening Standard. 


FORTHCOMING PROPERTY AUCTIONS 

Colchester, George Hotel: 1 October 

Northampton, Midway Toby Hotel: 7 October 

Enure* now being accepted for talcs in London. Bristol. Plymouth 
Gloucester and Noth Wiltshire 




BEST C.G.T. 
ROLL OVER RELIEF 

Guaranteed Returns 
Full Management Services 

WMm mm 


BONDESBURY NW2 

Lnnrfooa detached Victorian mansion. 
Imm ae n ia wi mnitilinn Extremely low 
t paimenmc c and outgoings. 7 bedrooms. 
Ea ante bathroom. Pamily bathroom. 3 
WC*. Large doable reception. 
Sindy/receptioo. Diaiag/keecptioa. 
Custom built kiteben/breakfut room. 
CottserTBUry. ontfaoue. 165 ft sonrii- 
f*dng , hodsxped gardens Large petia 
3 car drive. Close to Japanese end 
Amman scfaoob and Wes BmL Qmcnt 
■oomefSOLOODju. 

CC75^Q9 FmUd. 

Td: 6Sf 960 6108 or 0242 571980 



m H Mm, 

- -r A — 
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38/40 Shephenb HRI. I lighgttc. Nfi 

A quality designed tamay devefapaasaf ipenmeatt end pcntboncs offering 
an elegant Efesykin a desirable lecuiaa in Highgaie, Nash leaden. 

Two bedroom aparttoe^ from £226,506 - £236^58 
* 125 year lease * Security • Porterage 

PROPBnYPAimCRSHGHQATELIlHTB) . 

4ft Hi g hg i te fSgh Street .jtfrafW" 

London N6 5JL . 

Teiepfanoe: 081-348 0851 •- rf^V. *" 


FRANK HARRIS & CO 

Specialists ia tbe Sale and Rental 
of residential properly m die City. 

Bar (till details contact Guy 
SJocombe or Frank ^ Harris on 071 
600 7000 or Fax 071 6003554 


LONDON, KING 
HENRYS RD NW3 

*Aml. Regents Paik. Garden. 
Flat - 2r, k*b - G.C.H.. 

52 nt . £92500 
TellPHUd. 061 789 1945 - 




SUSSEX - WHY COMMUTE? 

Spacious 4-bed, 2-bathroom bouse with idyiic 3 -acre garden and paddock m 
rural oons e rvetlofl area. 20 mDe southerly view. Gatwidc/Haywaids Heath 
13 minutes. Not under flight path. Superb 27 x IS* silting room, 2ff x 1 S’ 
dining room, fully etpipped pine kitchen. Separate drive to 2/3 garage, bige 
workshop and ICkar parking area. PLUS unobtrusive 2j000 sq-ft single- 
storey modem brick office bldg with car. Business Usage Certificate for 
commercial or Light industrial ope r ati o n. Office has oB centra] tag. security 
locks, idex paint. Ambassador phoitc system. For sale by privmc treaty. 
Price: £385,000 too. 

For farther details and photographs phone 0444-811665 or 0444-811400 


THI' COUNTY HOMI-SKARCH 
C-OMFANV LTD 


An experienced profossioiial team dm guamntce to save you time and 
money in finding your borne in 
Devon, Cornwall, Hans, Dorset and the Cotewokfa. 

For further infonnadon:- 
Bants & Dorset Tel: 0962 715768 
Devon & Cornwall Td: 0872 223349 
The CotswqWs Tel: 0242262260 



CLASSIC-COUNTRY - HOMES 

Enjoy your ruaremau m 

Alton - Hampshire • 

C erne Abbas - Dorset 
Moretari'in-Marsh — Qloucestershire 
Prices: [S 5 .COO-C 22 S.OOO 

I Church Lane, Wallingford, 
Oxfordshire OX 1 0 0DX * 049 1 34975 ; 
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For sale: lives of loneliness 


;T TARES, a very special type 
of person to carvoJalife on an 
MaM. Eesourttfulness is the 
Jk. prime requirement as 1 discov- 
ered when last visiting Ramsey. 625 
acres off St David's Read, west 
Wales.more than U years ago. 

There T met the sole inhabitant, 
19-year-old Tom Sutton, whose daily 
routine included collecting drift- 
wood for the fire, mending .the radio 
or generator, treating a goat For 
' mastitis and nursing an Injured per- 
egrine. 

: ' On Ramsey, as with all small 
kingdoms, one is both liberated 
imprisoned; 1 remember Tom telling 
me that he sometimes dreamed of 
steak and chips as he watched the 
lights of the mainland during long 
winter evenings; bat he just turned 
up the volume on his Gilbert and 
Sullivan records and got .on with 
the chores. 

The island Is now tor sale again 
Tom does not live there any more 
hot he still takes control of the bird 
counts, including the ehnng h and 
that harbinger of spring, the wheat- 
ear. 

Ramsey's sole inhabitant for 
much of the year is Sue Ward, 
whose grown-up family lives on the 
mainland across the treacherous 
Ramsey sound where tidal currents 
are so strong that white water boils 
around and over the sharp pinna- 


cles of rock known locally as The 

Bitches. 

Ramsey is one of a host of islands 
that have come on to the market 
Many -are off the Scottish coast, 
where Islanders sow and reap 
according to the season, their daily 
lives ordered by the sun. 

Islands are cheap today, although 
not quite the bargains they seemed 
before the second world war when 
places such as Tanera Mhor, the 
largest of the wild and beautiful 
Summer Isles near Ullapool, 
changed hands for £1 an acre. - 

Today, both Ramsey «nri die 600- 
acre Tanera Mhor can be bought for 
considerably less than £1,000 an 
acre. Both have solid, comfortable 
frnnwPR and good outbuildings. 

Humberts has invited offers of 
£650,000 for Ramsey and Savills, 
which has been sacking a buyer for 
Tanera Mhor for more than three 
years, has reduced the guide price 
from £800,000 to £450,000 (there is a 
rental income from a fishing enter- 
prise of £45,000 a year). 

As usual, the sale of an island 
generates many inquiries; several 
parties have . expressed interest in 
Ramsay and a sale is expected socm. 

Savills reported considerable 
interest in the 3,400-acre Scottish 
isle of Gigba (pronounced Ghia), for 
which of fe rs of more than £2m were 
being sought In 1989, 1 flew there 


by helicopter, skimming across 
Arran and the Kintyre pe nin s u la r 

to land in the middle of Sir James 
Horlick's rhododendron garden. 

Some of the W0 inhabitants have 
never felt the need to leave the 
island; most have several jobs, 
Tnrfudifig Seamus McSporran whose 
14 include postman, fireman, har- 
bour master, policeman and under- 
taker. 

Gigha - which has a tiny satel- 
lite. Cara, populated only by otters, 


Solitary souls might 
like a taste of 
island life, thinks 
David Hoppit 


seals, wild goats and birds - has 
six farms, a fish farm, an award- 
winning hotel (closed at present) 
and a small golf course. The buyer 
also inherits a baronial title. 

Step forward Derek Holt and his 
wife who have just paid the asking 
price to the owner, the Interallianz 
Bank of Zurich. The Holts own Holt 
Leisure Parks based in Greenock, 
near Glasgow. Their daughter and 
her husband - both with tourism 
and forming experience - wiC live 
with their baby in Achamore House, 


the island's main residence. 

A new career awaits whoever 
chooses to live on Arran, “the 
peaked Island” off the Ayrshire 
coast dominated by Goat FelL In a 
tranquil, wooded valley beside a 
rushing stream, Ronald Stewart and 
his wife, Barbara, built a splendid 
business at the Lagg hotel. Now 
they have new plans and the hotel 
and its 15 acres, plus consent for 10 
four-bedroom houses, is being 
offered through Glasgow solicitor 
Turner MacFarlane Green, with a 
guide price of £550,000. 

Still in the Western Isles, Strutt 
and Parker is selling most of Rona’s 
1,600 acres of rugged and beautiful 
land; only 142 acres owned by the 
Defence Research Agency is not 
included. The guide price for this 
little kingdom, between Skye and 
the mainland, is just £200,000. 

One of the most beautiful of all 
islands is Garinlsh, 57 acres in the 
Kenmare estuary off Ireland’s 
County Kerry. The island and its 
six-bedroom bouse, plus 30 acres 
and a pier on the mainland, are 
being offered by Knight Frank and 
Rutley with Do mini c Daly of Cork; 
the guide price is I£l-2m. 

Knight Frank and Rutley also is 
seeking a buyer for Lihou, the 
smallest inhabited Channel Island 
off the coast of Guernsey. The guide 
price is £850,000. 


Across in Alderney, also lamed 
for its wild dowers and colonies of 
gannets, John D. Wood is selling 
the borne of John Arlott, the late 
cricket commentator. The house is 
chiefly 19th century, bounded by a 
high wall giving shelter and pri- 
vacy. The guide price is £650,000. 

Other Islands for sale include Spit 
Sand fort, one of four built in the 
Solent in the 1860s to defend Ports- 
mouth. The fort, with 15 ft walls, 50 
rooms and a maze of passages, was 
offered for £675,000 last summer; 
Humberts says it will consider any 
reasonable offer. 

Friday island, on the Thames, is 
offered by Hamptons. Just down- 
stream from Old Windsor lock. 
There is a little cottage there, but 
some work Is required. The price 
was reduced recently to £125.000. 

Osea island, in the Blackwater 
estuary, near Maldon, Essex, was 
bought In 1906 by Frederick Char- 
rington, of brewery feme, after he 
saw a young mother pleading with 
her drunken husband for money to 
feed their children. Charrington set 
up a temperance community on the 
mile-long island. 

The house and chapel has been 
converted into five houses and 
seven fiats. Savills offers them for 
between £57,000 and £140,000, with 
the assurance that new owners can 
drink without let or hindrance. 



An Irish beauty spot Garinlsh Island, County Kerry 



Take your pick of English vineyards 

David Hoppit looks at what is on offer for budding vignerons 


T HE OMENS are good 
for grapes on the 
south-facing slopes of 
England and Wales; 
the darling buds of May set 
earlier than usual and 1992 
could produce a bumper crop. 
But, although vines In many 
parts of England are groaning 
under the weight of seven or 
more tons to the acre, com- 
pared with the usual two or 
three, it remains to be seen 
whether 1992 will be a vintage 
year. 

Many vineyards are feeling 
the pinch, with stocks left over 
from last year. The public's 
perception of English wine is, 
alas, as fickle as the climate. 
But the welcome renaissance 
of viticulture continues apace 
and this summer saw the sale 
of the vineyard that started it: 


Hambledon, birthplace of 
English cricket and, in 1951, 
site of the first new vineyard 
since the first world war. 

There are now 440 commer- 
cial vineyards in England and 
Wales, plus hundreds of hobby 
enterprises. 

Not that there is anything 
new about English wine. The 
Romans made it, even up near 
Hadrian’s wall; and more than 
400 vineyards were recorded in 
the Domesday survey. 

It is a sign of the growing 
importance (and quantity) of 
English wine that this year 
sees the introduction of a qual- 
ity testing scheme. Only those 
passing a stem examination 
will receive the “quality wine 
PSR" (produced in specified 
region) label. 

Hambledon vineyard was 
established in 1951 by Sir Guy 


Salisbury Jones, the father of 
modem English wine. It was 
sold six years ago to John 
Patterson, of Dateline Interna- 
tional. who increased the 
planting from seven to 15 
acres. All the vines are French 
varieties including Chardon- 
nay, Seyval Blanc (the most a 
successful variety yet grown in 
the UK). Pinot Noir and Pinot 
Meunier. Production in a good 
year should exceed 50.000 bot- 
tles. 

Patterson recently put Ham- 
bledon on the market again. 
The estate has a main house 
with seven bedrooms, a second 
bouse and a cottage, plus the 
vineyard and winery, covering 
19 acres in alL 

It caught the eye of Cana- 
dians Margaret and James 
Rock who were renting a house 
nearby. They had already 


fallen in love with the village; 
now. they have decided to buy 
the estate, paying close to the 
Knight Frank & Rutley guide 
oT £750.000. 

Close to Kingsbridge, in 
south Devon, LoddisweU vine- 
yard attracts 15.000 visitors 
every year to its 14 acres. The 
vines produce about 17.000 bot- 
tles of wine annually and facili- 
ties include a tea room, chil- 
dren’s playground and picnic 
park. 

Owners Reg and Betty Samp- 
son have devoted the past 15 
years to establishing and devel- 
oping the vineyard and are 
now railing it a day. This beau- 
tiful comer of the South Hams 
is being offered by Luscombe 
Maye for £495,000. 

Theobald's Westbury vine- 
yard. in Wiltshire, which cov- 
ers about 16 acres. Is also up 


for sale. It is part of a 180-acre 
form that also has three lakes. 
'Hie land, gravel over chalk, is 
perfect for viticulture. More 
than 20 different wines arc pro 
duced there, all surely better 
than that made by the Romans 
at Tidmarsh, just one mile 
away. Savills is selling the 
house, form and vineyard, sug- 
gesting a price of around 
£650,000. 

Finally, in Saffron Walden, 
Essex, a Victorian house called 
The Vineyard and five acres 
are for sale. Hamptons says 
there are no grapes there now, 
but its location, on Windmill 
Hill facing south, indicates 
that it must at one time have 
supported vines. 

The house has been on the 
market for a year or so and the 
original guide price of Elm has 
been reduced to £795.000. 


INTERNATIONAL PROPERTY 


Laxwmvs Villa, Spa. A 
. RxntiAT on Platinum Coast 
ofBakbados. 

‘ On Golf Coarse dote to Sea, 

[-* . 20,000 tqJt. of Boildmgs, 

-7 Bedrooms Ehsuite, an Extensive 
Gfoimdx. -■ hdtfdcs LaigeSwbnmmg 
' Pool, Tennis Court, Whirlpool, 
Indoor & Outdoor Racqadbell 
Coons, Complete Gymnasium, 
Onmpionririp Bffliaidc, etc. 
Detect from owns USS 3JM.' 
; Phone USA (301) 656-MOO 


QUEBEC CITY, 
by Chateau . Frnnieuac. on 
Govcmor’i Park, doors from 
American Consulate, 1899 
impeccably, resumd smoe aunrioa 
with impressive derailin g, 7,000 
tqJL living space. 9 bedrooms, S 
baths, garden, garage. Brochure 
available. US $450,000. 

508 281 5677, PXX Ben 7097, 
Gloucester. MA 01930. USA. 


property excoangb 

PART KX CHANG KSALK 
9>wbi owed jnatHMB. 360* wfaw 
Quoad. Data, Royal Barfawns OoI£ 
2 bed<«M Hariris squbewa/wc. 
23ft INMb na. tnportod Ganna kk, IfaQy 
•quipped. NewGCH. Moray. Chap. 

JM<lCQBa fla^miaM 

honaafftudi pttpexty. On ClOOk. 
Trfc MrTbofanl (41)22 731 9*91 
Fee (41) 2273211X2 


FOR YOUR FREE COPY OF 
THE INTERNATIONAL GUIDE 
TO MANHATTAN 
CONDOMINIUMS 
Please call or FAX 
Lawrence Dutch 
21275277*9 

AMbSTO^EUA 

NEW YORK CITY 


FLORENCE-POR SALE 
EXCELLENT INVESTMENT 
OPPORTUNITY 

liaCtMsy Mm r ffnwi 

SO leans; 3 rows t U«» ■**» 

bad; Golf era™ f-eOkk- 

CnMe Prtoa C MHBoo 
London: 671-4*3 9768 (TdJfe Fax) 


Finn DA - USA - NORTHWEST PANAMA 
CTY BCKi H. h • » BiM «l »UBB , 
■and EmarsM QnM Gut af Marin. (Ml 
Stream, aUn, Wring (ta A taNiL ^Bng. 
siring, Mnnh gatsiff (7 PGA e«ras4,taur 
of tea toptf WsL to FL pariauHwJ dog 
racing. Ft IflWy (*44-92 6 wtoflN* *£■ 
Si 8, 000 .000). 60% d our owwn H* 2nd 
iwm ounats in tfib Para*. Ybu can be 
omW Cantor A Nortan vUora mar 
ham, YBaaavn. For dotafisd prowgaod 
PararaaOy Ssacb - CUL fax or w* ■ ■An 

• USA/Canada 1-800-321-5734. Oronua 
804-2340371, Fax 9Q«3*«64. Biota 
hqukfea total ItataFWSOUSA. 

MM* AREA. RmsmI so«MWng**^d- 
roetnad housa wltfi gsrdan Convw wri tor 
ii tlMtawri Ljta. Brituft and Anwrinm 
School*. 2.400.000 FF. M. 1331 
•134J8A8.BT 


executive 



south Ban 

tallu MMdM *— 

96 OarctaScm. Britten. BN1 IUJ. 
Wmhw (nro)*Mfl 
(tog. Hoc 221 1334. h* Ita<nzn)7»ra 


UJS. REAL ESTATE 
• EQUITY- OFFER 
50% of corporation owning and 
aucoeaaMy marketing S2M worth of 
hemsdm on 3-year program. High 
profit potential. Professional 
references available.' . Price 
$354000 cash. 

AJC TRADING, LONDON 
Tel /hue -MI4 (0)71-723 4599 


France, Cote d'Azur 

Most attractive 3 yr old house, 
odge of pretty village nr Cannes. 
3 dbi beds, own pool, secluded 

garden & 2 room cottage. 

FnlfOOJOOO. 

Owner 071 262 4013. 


Greenwich, Connecticut U&A. 

Circa 1870 classic; large formal 
rooms, 5 bedrooms, 4 bathrooms In 
lovely waterfront association on 
nearly % of an acre with deeded 
beach 8 mooring rights. Si ,795.000 
Prudential 8rad Hvo&eck 
Real Estate 

203 681 5505 independent owned 


FOR SALE 

2QXTH CENTURY ENGLISH 
STYLE COUNTRY HOUSE, 
SAINT MALO, 
GUEST ROOMS, 

1 HECTARE PARK 
£400^000 

TEL. (033) 99 82 47 47 


KMBSLLA HU. CUB. OulM «ntf ncMM 
4 baOsAaths, Isiga terraces. ««• ta 
mouruln vMmb. ti metro poo) In hwWy 
garden. Oertaor, mid and fug aembriu- 
trafloo aorvtooa Deoer tagf*** 

Me* far quick rata. CW6JOO. Taft 04865 
SOU or 010 34S2 823749. 

U.3.A. - BOSTON (45KIIS) beautiful 
bwnhouse to private park. Guil&y, futy 
•quipped and lurnbhad. £110.000. 
Peas, port •x.preparty In London or 
/ now. Ptnno/ta SM-6M-94H (US). 


Peru Wand and SMtONK CJULF Baeuit- 
tm oounranf fannfiotiM under TUa* 1800- 
vwed by arehttaa owner. LMng, Dining. 3 
Ba dro twtt. 3 Batbmma pHn sap. nai. 
SMmmlng pool In landaeapM lb « erm 
CHtvot . Ctouv. ate. Cl *C,000 far waits, 

^ Tat or Fan Oreeae 0298 24560 tt 
704 8313 Mrv Jansen. 

FOR SAi£ OR auhange far Iwn# or hi in 
England nr .bopping. Flat to Itetara. 

PtedftanUNd. foahopping- ,oa " 

ua. Usa o I poo). 2 bad* «Bh eniute 
bath*. Dinar. Lounge. K*ri*en. Pto tty* 
utarawi. Box A«M Rnatad 

IfaM.OroSoutetaUigA Lon*nSEl AM. 

MALLORCA Lovely vMa nr Cata ffOr. 
5 Bad*. 3 Bathe, RmL Oioond. 10.000 
MiML Qirial Iwnitog netting. E28tUXKIor 
sgiWdwlMeliam. Taylor 0428 862819 


MONACO 


BeSnui Belle Epoque Vila 
300 sqm plus Tenaces and Garden. 
9 rooms. Klchen. 5 Bathroom sAVCs 
Fidy Restored and Renovated. Air 
CondUoned. Many Spedal Feahxes 
• No hcome or Property Texes. 
Price IWWO.OMFF 
Far deteBs please cortad owner 
(33)9315 91 89 
(33|9350 9| 70 (fax) 


SPAIN 
COSTA BLANCA 
Fabulous Moorish style res. 
property. Includes 2 bungalows, 2 
swimming-pools. Tennis ert 
within a 7,500m* park. Fully 
furnished. Situated on a hill 400m 
from waterfront. 

Price: DM5 MUL 
For information, call: 

01034 6 5831479 


COTE D'AZUR 

Cannes A Surrgtmcfing Aren. 
E s t ablished bUhgual CorroanyoWers 
mna» a l Mns*ta range d prep art in * to su> 
afra qot amantei Choose hom V3b» S 
Apt*. HevrA Resale, Coast & County. 
Legal Advice aid Mortage* arranged. 
AZUR INTERNATtONAL ACBiCC 
Tel: (010) 33928801 02 
Fac (010) 338298 01 11 



SALES & 
RENTALS OF 

APARTMENTS 

wah 

IVPMISKIT . p 

in Paris area 

E TeL (33)1-42 21 4223 
Fax: (33)1-45 08 01 85 


V u 


niENCH PROPERTY KEWSXrm BsenBdy 
otd.naw and sW prop ct toin r ftASi 

tar your tree copy now. 0B1 •042 not. 


PflOVEHCBVAR Z BED ahephenf tause. 
l/Z acre aOra groro. Good view*. 300m 
tram Wtage. PooL SBOjOOOFF. (boaei 010 
. 3394040013. 

PROVEN CE/VAR. AUBERCE in Inriool 
villas*. 9 bedrooms. B baths. Large 
raitiaireiri ism Terrace. Fu% e n w e rt a d . 
Freehold. 1.600000FF. Grasei OIO 33 94 

sdooia 

COTTAGE WITH OWN BEACH. Blip 8 
mooring, sailing and seaside paradise. 
See advert under *M property- I r el an d*. 

IRELAND- Ukimote Uariaa Property? 4 
bed cottage wMi awn beachtoove *8p A 
O.W. Mooring in 1 rural acre. 
H— dueteua fl farced eels ol truly *padd 
hoRday home. Cork ahport W* taa (1 hr 
London) £140000. TM; 0823 872010. 

CARIBBEAN Rapidly expanding. 
Stable. Turk* & Caicos Island*. 
Provident tales. British Protectorate. 
Currency U.8. Dollar. No tax. Hoosee 
with pool and lemris ert for 8250,000. 
Private purchase or good Investment 
with long -term lenanU. Phone 809 
946 4374. Fax 809 94S 4703 

MAJORCA Award winning village 
ol Forniilaia. a* featured in F.T. 5 
Sepl. Excellent house, sleeps 6. 
10,000 aq metres land. Stunning 
views. Small vineyard. Full 
variety of !'"<■ tree*. Irrigated A 
well kepi. Phene Majorca 403623 


QUINTA DO LAGO 
PORTUGAL - ALGARVE 
Freehold, 2 bedroom, 2 bathroom 
flat, with lerrace overlooking 
Lake in exclusive Private Estate, 
Lakeside Village. Built by Bovis 
(P A O). 3 golf courses. Club 
Membership available. Tennis 
courts, swimming pool, gardens. 
15 minutes Faro Airport. 24 hour 
security. £145,000 sterling, 
subject to contract- 071 493 0787 


BOCA RATON /PALM BEACH 


Cotdwal Banker Reel Estate 

Estates, Villas & Rats at 
unprecedented values. 
Contact: Roslyn Cereane 
Tot 407 301 9097 (USA) 
Fax: 407 391 6520 


HUGO SKILLINGTON 
Estate agents in Fnnoe since 1972 
A COTTAGE TO A CASTLE 
Your property transactions bora 
the Gorges de Verdon 
to the Mediterranean 
Telephone; 33 * 43 69 79 
Fax: 33 94 43 54 70 


Colorado Executive Home 
Spectacular mountain setting, | 
minutes to world class 
skiing/golf, 800 sq meters on 
6 acres. Excellent value - 
US$755,921.00. 

Call Kevin O'Hara. Agent, 
(303 465 4835 or 305 740 71 7 1 1 
Fax 303 740 8439 fUS) 


VENCE 

15 minutes Nice airport. 

Spoaou* 4 bed. 2 berti via eoccfcatoef 
■ncemai r iotoedc te v e lcp i nanfwBtt 
kvgepoot Superb kflctwn. SoteBfo 
TV. Views, letroees & mcnagaabie 
gaKfen. Oucflty fomishings + ear J 
reqd. SI 95X100. 

Tet UK owner - 0883 3458AS (hornet) 
-09232W3H (woriQ 

PUERTO ANDRA/TX MALLORCA 
Exceptional vBs. 4 bads, goate vring, staff 
amaxu. flat, pool lenaces. every lacBty- 
Pricu 1.1 mJBon pounds starilng. Porte 
Andrafai Propvtfas TB. or FAX UTS 7616*4 

FRENCH ALPS/LAKE GENEVA 
For skl, sun. Iannis, golf. Apia 
C22.0Q0+. Chalets £65.000*. 
Joint owrnara E9.975t. Savoia 
Immoblllar Ltd 0784 471377 

MARiNA TOMAS UAE5TRE LsUawaifal 
Mar Merit*. Spain; Muda Atport 50 rrlrta. 
Club La Manga 30 mins; dcflghifui 
furnished 1 bad ground ftacr opaiimem; 
own garaga; private pstitrigsidsn. gas Imc 
rrarVa;comni jna i»»i U i¥TlnBPooLgadona. 
£39350. TM London 081 6S9 9150 

COSTA DEL SOL PROPUTIES. MSfMllx 
offices. Fch intormoflon and price Ikr ring 
061 803 376t anytimaWa have a wu« 
•efaofan at luxury rewJS vilka. 

nuus BIENVENUE. Shan terra vrijh service 
stuatoa and Hats. Furnished rental* In 
Csfltrsl Part* I ««r la 2 year*. Tot (D!) 
ffsaBOSlfox. (331) 47537299 

CYPRUS: Farmhouses, vinos. Land Iron 
C2CUW0 ■ Free nst THEOMARIA, Bu 4282S 
Limassol. Cyprus Tel. 10 W 357 5 372817. 
Fax: 5 3/7740 

SOUTH OF FRANCE- VAR English Property 
Searcher* offer vineyards, old stone 
houses, ruins io instore, nijiaa. Wide 
selection wan odvfao end help. Tot +33 
94 04 V 37. Fax. »33 B4 04 40 75. 


CONTEXT 

SPECIALISTS IN INTERNATIONAL PROPERTY INVESTMENT 
A mull company with a team el profession*! advisors; are offer the expatriate a 
c ompl et e package Tor property raq o i sir io n investmaa sod msn i g ut m tt la UK. USA 
snd Bcntadx. Spuri i lisin g in property of s i g nifi ca n t arehiicctaral mterest in prion 
loeskst, combining high aincUidi of S O O C —Sod ltinn snd ox c nllo nt venial return. We 
cut id vise on mixed currency m o rt gages, nr and hmni g ra t i on impEc x tt ons. Prop c n we 
svailMria In Edinbiugh, Laodan, Bermuda, Bocion and Colorado. 

Fac a pcnonslaotvion and more infotnu ri o n o no UcC gbng Kong offic e cipnri ng 1993) 
Iau Oocdoo (Baromdi) Georgs PhtHp e x (UK) 

Tol 809 292 2383. Fax 809 2M 5650 Td/Fix (44) 03S3-S25564 

ContoxtLul Cornert I Wriings Lid 

PO Box 2524 HimiUoolIMGX Bo rrrnx U 15 AxhoU Crercem, Edinburgh Scorlmd 


REAL ESTATE SERVICES IN POLAND 
"UN1KAT" - Warsaw 

Wc ensure comprehensive legal service oversee construction 
investments, provide consulting, leasing and salc/purchasc 
apartments, offices. 

For more details call Warsaw: 

Tel (48-22) 277813 -Tel/Fax (48-22) 27 05 83 


FRENCH 

PROPERTY BUYER 

puts France at your fingertips. 
The best guide for French property 
torntt or buy- i* savour 
newsagents «£.' 

■m 


FRENCH ... 

rajrcm 



Plus FREE pocket guide to 
French food und wine with every 
new sulMcriptiuD. 

Just phone 071-793 0700 


FiyshtCHKfWeEXSt 

CftPMSV&Dt 
Bordering iM£W£EE CXt£JO 

‘Bmtuyevriamtgviikenalenau 

hmibneu ax baguiomt ap*n***is. 

‘DitcrUur* nsta r uf 

TtZ 9i 3040 40 
fac- 93 JO 6421 


PRESTIGE KIEMIATIOHAL FARM. To let- 2 
room eesnmonia, fully lurnuftad, short 
and long term rentals. Tsfc (SSI) 45 00 07 
OeFux. [331) 44 17 9* 17. 


INTERNATIONAL 

RELOCATION 


PARIS. AT HOME ABROAD. Our services can 

ansa Vw strain ol your rot oca lion Tor. 
(3311 4003 0837 FSJC (331) 1088 9418. 


European Mansion in 
New York City 

A distinguished Town House oa the 
Upper East Side, this brilliantly 
appointed building offer* charming 
and comfortable family 
accommodation, office facilities & 
with deg am entertaining qmoe would 
be Ideal Corporate Headquarters. The 
bouse designed by leading 
Architects, and arranged over 8 (loars 
has 6/8 beds, triple aspect and 
nmisally sunny accommodation: 12 & 
ceilings, tall windows, 2 terraces a 
garden and 6 person elevator. For 
sale at $9,986,000 also available to 
rent at S4S.000 per month fully 
rnmitheda 

DEC BOOT COLL IS, 

31 Lewndes Street, 
Knighlsbridge, London SW1 
Tel 071 23S 8090 
Fbx 07 1 245 9606 


SARDINIA 

OLBIA 

22 acre leisure village on Casta 
Stneralda. Port with berths for 
33 yachts. First da» hotel, 208 
beds. 24 villas, 124 beds. 2 
swimming pools. 2 tends courts. 
2 restaurants, pizzeria. 7 shops. 
£14,790.000. Details from: 
Denis Uny limited, 5 Amroth 
Close, London SC23 3BX 
Telefax 081-699 5019 


SOUTHAMPTON, 
LONG ISLAND, 

NEW YORK 

Vary 3»da( opportinhy to purchase 
building lot in best poraUe locadon 
opposite die Atlantic Ocean heart 
of the estate section. 

Offered at a very special price & 
cannot be dup&cated. $750,000. 
TOWN & COUNTRY 
SOUTHAMPTON loe- 
Further information: 
5162838341 


CANNES , SOUTH OF FRANCE PRIVATE SALE 

Apartment, excellent condition, comprises folly furnished and 
well decorated 2 bedroomed apartment with 2 bathrooms inc. wx. 
en-suitc, salon, 2 terraces, private swimming pool and upper 
garden with sea view. Large garage for car. 2 minutes walk lo 
sea-side CioiscUc. 

.Mercedes car. small boat and maid service for one year. 

PRICE: 6,000,000 FF 

Enquiries lo: Sionevillc International PLC, Rose line Woods, 
Thorpe Road, Howdcn. North Humberside, 
ENGLAND DN 14 7LS. Fax No. 0430432271 






LISBON 

Prime Site 

on 

Av. Jos6 Malhoa 
(Near Pra 9 a de Espanha) 

Area of Site : 1.188 sq m. 

Possible construction areas: 

Offices 7,596 sq m. 

Office or Retail l.IS8sqm. 

Retail 882 sq m. 

Parking 4,752 sqm. 

Tel: 35M-69 31 06 

Fax; 35 1 - 1 -69 3 1 07 / 65 93 1 4 


& 


UK HOME-BASE FOR OVERSEAS 
TRAVELLERS? 

LITTLE OAKS - MEDBOURNE (SE Leics) 

High security. Rural scenic situation (conservation village). Low 
maintenance (Grounds Management Co). Freehold with design and 
build contract. Accommodation to suit you from 3,000-6, 000* ft. 
Single or double storey. Superb traditional architecture & materials. 

Internal swimming pool option. Private gardens with ornate 
boundary walls, landscaping & turfing. Development consists of 9 
houses set in 5 acres. All mains services available. 

Phase I: Plots 3 and 4 sold and occupied. Plot 5 sold -will be completed 
Aug 92. 

Phase IT: To commence soon. Plot 6 reserved. Plots 7 & 8 
available. 

Commuting; Rail - Market Har borough Mainline Sin 10 mins - 
London lhr 10 mins. Road - Easy reach of motorways. 
LaccstedNcxihampicn30nuns nxpL 

! Leisure: Rutland Water sailing, 20 mins. Good local tennis, golf & 
country club. 

Prices From £349,000 (all negotiable based on size & spec.) 
Enquiries Tel/Fax Mike Wheatley 085883-423 anytime. 


RARE IN THE 

PRINCIPALITY OF MONACO LOVELY VILLA 
FOR S ALE in residential area, 237 sq.m. (lo be renovated), double living 
room, 5 bedrooms, office, Wtehen, laundry, 2 car garage with PRIVATE 
GARDEN. 

For furtier details please oontaci the Exclusive Agent; 

A.GJLDJ. 

7 ft 9 bd del Mouiins 
MC 98000 MONACO 

Tat (33} 93di0.86.QQ Fax: (33) 9&50.19A2 
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COUNTRY PROPERTY 
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NOSCH YORKSHIRE - 

■NEAR YORK 

York 5 miks. Lath 17 mtia. Al 8 mfa. Hmagae 20m 3a. 

H-- •' T -. - -- ' . »• A :?■ V v5 

■ 

■ 

An anpoaing Grade H Listed country house built sc the 
turn of the 19th Century with tupah view* over the 
Vdc of York. 

+ . / - M 

|roife^j Laige reception haO. dining room, reaming room, drawing 

room, sininfl room, kitchen and urilirtw. 1 5 en smr 
^“aans. suite ofptivgte ground floor wore*, waff flat- 


Focinal bwned Rodens and ourhuikJln^. Parkland and 
woodland- Grade 2 arable land. 


Pnacndy nanagcdreapreidgkwctiunixyhotcLSuitaUe 
fata variety of reodenrial. commercial, lenun: or 
institutional uses. 


97 ACRES. 


Far Sale as a Whole or in Pans 



C3uttoas, lU^ait House, 13-15 Afltcrt Street. Ltaro*«^N«tb YoritsblreHGl IJX. Teh (0423) 5234Z3 and 

Ftonoros, 75 The Mourn, TWc TO2 2KL Td: (0904) 646629 


EAST CUFF • BOURNEMOUTH 
DORSET 

IMMACULATE TWO YEAR OLD 
PENTHOUSE APARTMENT wilfasupeib 
views over tom ind mfnffl. Lwngcwlth 

vaulted erfflag ind gallery. Dining Are*. 3 
BtdneiM an with eiwtur bathroom*. 
Extendi* bated** fluid ICudMiOCH 
□cubic glMiR& Prirtc Uft Actere. Scout 

Underground P«kir^ 
R»»U*icxUy a n t ed 


13* OU OukKU feud, 
Bournemouth. Tet 0202-55242 


BOWNESS ON WINDERMERE 

An ou fit a ndht g country prop er t y set in dcSgfatfd gadcoa and 
pom*!* with nipexb vtewi over Lake Windermere. 

Entrance haU. drawing room, sitting room, naming room. conKmin^ 
kitchen, 11 bedrooms (10 widi bathrooms en suite), 
waff accommodation. cellars. Double garo»r- 

In all about 5 Acres. 

ChttTOiW, 0 M l t * n arn Fmw fUftv, B<vlwlitt», fnrlitA- CA6 4flN- 
Teh (0228) 74792 or 

45 Berk dev Square, London WIX 5DB. Tel: 071-406 1010 


CUMBRIA - NEAR ULVERSTON 

Lftventaa 8 imks; ICeadsl 25 ailei (Easton 3 1/2 baas) ; M6 (136) 23 miles 
AN IMPORTANT 17TH CENTURY MANOR HOUSE, LIS TED GRADE □ 
IN AN OUTSTANDING LOCATION AT THE SOUTHERN END OF THE 
NATIONAL PARK 

Hall and S Re cep t i o n Room*. Kitchen. maal Do m est i c Office*. 

I Bateams, 4 Bathrooms. 

Formal Gardena. Waned Kitchen Garden. 

Cottage and Bam w rit a b le for conw Bt t fa n, Outbuildings, 

Stab l i n g with 9 Loose Bonce. Groans Room. 

Woodland, Paddoc ks and Goaalaad. 

ABOUT 27 ACRES (futifaui land available if ratyarod) 

John Agents: Fisher Hoggarth, Kendal Tel: 0599 722592 





BERKSHIRE - WINDSOR FOREST 

Aactn 1.5 miles: Windsor 3 miles: Central Lon do n 30tn0a 
AN ELEC ANT RECENCY HOUSE CLOSE TO THE GREAT PARK 
WITH EXCELLENT AMENITIES. 

Hill sod 4 Reception Roams; Kitchen; Broakfra Room; 

Usail Domestic Offiees; Principle Bafaoan/Dmcsing Rooat/Bathroam; 

S flttdwr Bedrooms, 2 Bathrooms. 

Gouge, Bungalow .Grooms Bothy. 

Mamie Gardens and Grounds Gazebo. 

Swimming Pool and Hard Tennis Court. 

Lake, Raikid Paddocks with Subting and Bum 
ABOUT 12 ACRES 


127 Mount Street, London W1Y 5HA 071493 0676 



GLENCRIPESDALE FOREST 
ESTATE 

MORVERN ARGYLL 

5,000 Acres 





A stunningly bcautlfril woodland, amenity 
and spurring estate bt a wonderftil coastal location beside Lodi Smart 
Deer Stalking, Loch & River Fishing, 

Substantial Timber Reserves. 

For sale as a whole 

John Clegg & Co 


U P*Tl|l l-W h 


SUSSEX COAST 

Attractive Regency style 
detached house: 2 recaps. 

3 beds. (2 dhte), cftrrn, two 
garages. waBed garden, GCH. 
£65.000. Private sale. 

No chain. Details 
tel. 0424 712613 evenings. 




CHEAOLCHUIME 
MOOfilttl PURPOSE BURT 
DOWNSTAIRS APARTMENT. 2 
BEDROOM. 2 BATHROOMS, LARGE 
LOUNGE, SECLUDED CONSERVATION 
AREA, ALL AMENmES NEARBY, 
MANANGED EXTERIOR 
MAINTENANCE, QUICK POSSESSION. 
£88.000. DETAILS. PHOTO. 

061 485 2574 (MACHWE) 






MU) SUSSEX 



West Country 
f ionse Search 


Acting far fntyrrt i retan? it acquire 

Country Houses or Estates ui 
DEVON. DORSET SOMERSET AVON. 
WILTSHIRE & WEST HAMPSHIRE 
Pl e ase contact Robert Harman at: 

West Country House Search 
J deep Si. Sbetbarst. Dsrsc; 019 JPT. 
TtL-tmS) 812968. fax: i(M5t3l6J73. 
MobOrrfOM) 563021 
Mnuum j noaaaOl aoA^vam ntabtuhn" 


BUCKINGHAMSHIRE 

- BURNHAM 
BEECHES. 

Colonial style house 5 bed, 
4 bathroom, 3 acres. 
Adjacent golf club own par 
3. Superb condition 
£595,000 
0753-644178 or 
0494-792737 



Ideally situated within 150 metres of the 

pldemqiie vflbge of Wfmbledo* and dose to 

hie AH England Lawn Tennis dub. SashncR 

flmriffm in lnlrirnilnn irUrflun nf 

indhtdinBy designed 4 bedrooroed, 

2 bathroomed bouses hi a private 
courtyard setting. 

Prices from £345.000 to £445,000 


bedro om* . 3 bs 
udSspsdowi 


lihrt | t—tlriMT! jnst 

i detached haMMa 
Need. WM 6 double 


anrfmflcd locatioa. 

Prices Cretan £765,000 


wr it av i' a sm i non of ontt.K 
srrr.Hi; noirs tor wj . . 

wilh up to h hr rtroomv and 
■> bjthrooms whit h ,irc also in 
desirable (orations anil not too 
(jr from IVinihU’ilnu. 


HiVlU-.-.i tl.iinm t . 


OCTAGON 


lf.MS i.IVlji.l, .‘.tiji !!.. 


ER HOGGARTH 

^f£ RED SUP J E ^ O 


Charming counixy boose, carefully modernised and beandfell 


oi ZTa acres wiu tenms court and orchazd. UiratcnupKd views acmu 
the South Downs. Ganging and ample parking. Excellent security 
arrangements. Easy access to Haywards Heath (10 nan.}. Gacwiek (20 
rran.) and Brighton (15 min.) wim fast, frequent rafl service to London 
Victoria or Condon Bridge (50 minutes). Close to M23 and M25. 
Available to let op to 3 years. Folly furnished, to include a regular 
gardener (mud service can be arranged) £3500.00 p.c.m. 

AH enquiries: TeL- 0444 232545 Fax: 0444 239S39. 


SWISS ALPS 
ANDERMATT 

Ski SumiiK-r kcM>rt 


2 beds, 2 bath, sium, 1 Roc 
Centre of Lucerne /Zorich/ 
LngZDO.cn roiaeSL Moritz/ 
ZennzlL 

Direa Sale Front Developer 
Freehold. 

75% Mortgage at 6% fixed 
for 2 years. 


I ro;n i 12(M!I)‘I - 1S1MHW 
I .1.. Ki tiii. r 
< 'H.fi4'X> Aiiitvrm.ut 
1. I K IMIM144 2 7S "Svwit 
I is 01(14 1*2 32 .'5 “ 4 



QUORN. 

I jmgiit m Mi j ii .1 mflw LdmtafnOB 
Mlpacriaa23 6mUes. 

A SPLENDID LISTED 
GEORGIAN HOUSE 
SURROUNDED BY PARKLAND 

7 Reception Rooms, 10 Bedrooms, 

4 Bathrooms, Staff Flat, Lodge Cottage, 
Mature Gardens with lake and swim mi ng pool 
PaA and Woodlands, 



143 acres in an. GUIDE: £85tMXW 


*'• ! • K- •: 

.■*m- ■■ -- ■ 


MALLORCA ILLETAS 


i*.* 7 .! Mli! 


A urriqua tat Roof a p pa ntnanL 
magnMcant. panoramic viawa, by 
tltewa. Diraa aoooH to beach, 
landscaped garden* and Inge 
swimming pooL 24 hr panamgs and 
security guard. Excellent 
admfntaMtan and services. 
Comprise* 3 tflri bedrooms, 2 
batoroonu, and mastar bedroom & 
bathroom. Cloakroom. Impressive 
large loungatfnJng room. Superb 
kitchen and perury. 3bakxmiea. 1 st 
dass Interior derignad tumtettings. 
new been used. 50makvi 
pMPtm_ 

Telephone lire Cl Soft, Leeds 
(UK) 0532-498864 Office Houre. 


GUERNSEY 


LE FOULON HOUSE 
An ifllcr«zling graniia home in 
in ] .aero grounds co a 
Entrance hill, cloaks, 
receptions, 4 bedrooms 
bathrooms (1 oniuitc), kitchen, 
conservatory , coach house so 
outbuildings- Originally 
at £893,000. NO W REDUv.m 
TO f <95, »flfl 

^ Shields Wightman 

4 SOUTH ESPLANADE 
ST. PSTBIt POST 
OUERNSEY 

TEL: 0411 714443 PAX: 0481 71 381 2 



INTERNATIONAL PROPERTY 


Magnificent fully restored 
“Belle Epoque* villa 
located on Cap Martin 
wfth breathtaking views 
of the sea and Monaco. 
Only 10 minutes drive 
from Monte Carlo. 


■ ' M ' v ' 



N : 


The most desirable Palace 
of approximately 950 ra* 
in 7600 m* of mature 
garden. The residence Is 
comprised of 7 
bedrooms, 5 bathrooms, 
lounges and dining rooms 
on 3 levels with spadous 
terraces. 

For sale freehold. Price upon request. 

Please contact Mr AK Gu&Har. 

TeL- Mcnaoo (33)93 50 18 35 ftx: (33)93 25 34 52 





Apntmenti rod jg Villus. 

Pmne poririons, on ibe pisto ceffire 
of resoit. 

flOO/XX) - £500,000 

OSBORNES SOLICITORS 
93 Parkway London NW1 7PP 
TO: 071-485 8811 


Bardados 

Famous West Coast luxury 
house hidden in beautiful 

garden with secluded beach 
for rant 5 double bedrooms 
all ea suite. Fully staffed. 
Price on application 
FAX (809) 422-1968 


COTE IP AZUH VILLA 
(SO mkiutoa Nice Abpart) Domsiwdo 
Vougronlor, Parkland •otttflfl. tonaia 
courts. ofpipiapooLcUt house. Prints 
courtyard, garage. Hire# bedrooms, 
•psdsn &Hno room wUh AmoIboo. 
bathroom, kbchon, mm owloaldng 
gwdMloMM. 

Price W W m, 



T1WT7 TIM A Adjoining the famous Quima do L^o estaxe 

in the Algarve, Pinhciros Altos is one of . 

SPECIAL WAY Europe’s outstanding golf ..and hsktcsitkl 

^ developments providing an • unsurpassed - ’ 
Ur JLlT Ti .A. A o o o quality of- life. Choose from a portfolio 

PINHEIROS ALTOS ? ^ 

looking a- 'cnampionsmp-- 

standard golf course and enjoy membership of the etchitove '-'Golf - ’ 
Club and Academy. Just 20 minutes from Faro btenumonal Airport 
and 5 minutes from a 15-mile golden' beach, 

Pinheiros Altos is where quality of life and 
quality of golf go band in hand. 

Visit our sales office in London or call ' 

Dominic Pasqua or Lupita Teixeira on 

071 602 9922 


L PINHEIROS ALTOS 


LET LE1S1BE fLC WHERE GOLF IS A WAY OF LIFE. 

Avon House, Kensington Village, Avonmore Road, London W14 8TS, England. 



Kt|a. Oreo, fa good coal fib visas. 
BoritBBMSB|oklM|NnftB. 
V. good area, pacdU cnMeuc 
Mur good sefaiook. lOkra to C8D 

BMp aSOaf. Lrod L2ara£GOyOOOL 

Ph.«M2731SS2976, 


Ijn.Ttf.TJtr.Yl 




FOR SALE :Sttperbpcmchewdlhwvnoa1k*riym 
o/£Wone. 200 nr* of space with extatsirt 




300KMSoiAcfPsrisbyBMl 
t ifa h hhiifc Dacgraii- Drawl 

n ugllnlisllwiiroM Dflaafei 

EakretaauferiUbp-Sta&l 

wjodxISha. 

The rhbsat ki dmU p K Ht turn 


xattBgszzxai ssassssss 

" “"‘^CWoroltoom.SwIranl^^TSS® 


rwsl hnu iiBBdy 

dSMtolmretw 


- DKg|B|LM|gbltoB^BtARLlh^#dllAJ ’ H 


EXCLUSIVE ACH^T: 


LESK^DareURKDE FRANCE -FEAU 
132 Boalevard Hsusanuim 7SC08 park 
Tet Q3U 43 87 01 77 or 40 08 10 OQ FtocCBl M M to 


h Albums available oa 
.TK3NSOFCHATEA 



ROUGHOUfWtANPE 
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FINANCIAL TTMES. RESIDENTIAL PROPERTY SEPTEMBER 26/SEPTEMBER 27 1992 


mi 


COUNTRY PROPERTY 


Lane Fox 



J I ' I w 



ABOUT33S ACRES 
London Office 071-499 4785 


GLOUCESTERSHIRE 

Tstaqr f mSm, Groomer 12nri!cc, MM "IS milct. MS 6 nob*. 

AN IMMACULATE COTSWOLD PROPERTY DATING 
FROM THE 17tkCKNTUKY 

Lnoa H*H 3 ana Reception Room, BilHaad Room, Caastrvaucy, Study. 
. Bmk&si Room, CeDftix. 7 Bedroom, 7 Barhnxxn*. 


ABOUT 4'6 ACRES 
ASA WHOLE OR IN TWO LOTS ' 

Cirencester Office: 0285 653101 


Heed Office 15 Half Moon SL London W1 



RYE : MILE, LONDON 54 MILES. ASHFORD AND M20 IS MILES 

RYE EAST SUSSEX 

AN EXCEPTIONAL GRADE H LISTED COUNTRY HOUSE 
SET IN MATURE GARDENS AND GROUNDS OF 12 ACRES 

HtSVWOSLY A SCHOOL KMBIXVK) HOUSE AMD RURAL XIUH8S 03fTUB 
SUITABLE PCJR RECONVERSION TO PROVIDE 
A SUBSTANTIAL FAMILY HOME, PRIVATE SCHOOL, 

COMPANY HEADQUARTERS. HOTEL TRAINWG CENTRE. 

OK CTTIffiR USES SUBiBCTTO CONSENTS 
MAIN BMUHNO AREA APPROXMATCLY 1509 ■* 

HtmVXLD PC» SALE BY PRIVATE TREATY 

TOR DETAILS CONTACT 

LEWES ( 0273 ) 481605 


COBB FARR 


RES 


D E N T I A L 



. CHEAT 


PULTENSV 


SlTtESl’ 


*3 SATH 




BATH (0225) 333332 


Koraing part of too at dm mam 
fc-T "— m rectal jwhj wB i 
Ana oomptou Oeorgiaa town 
battle ilnaud within five 
minutes walking dliunro of 
Balt Abbey sod dm Qly enure. 

Tho property hu superb 
Ooargjan uriberea enhanced 
dorar dadgn and flexible 
accommodation. Five 

bedrooms, four reception 
rooms, suff flat, pool nee and 
fknnaa room, garden parting. 

Price: £675,000 

Joint sole agents: 

CwtiAt# 
















DWLM4445HK 


Drkw Pi arci: 


MINEHAYES, HAYTOR, NEAR NEWTON ABBOT, DEVON 

A bo-nUbjiy aitnaed aanh Jhdnc many 
reaideocB in Ae Datmoor National Pat. Jon 
below Hmr Rock and aat k abortS acaa. 






14 Cathedral Gmc; Exeter EX 1 LHA {0392)58348 


S( mi ton ( ivbor 

rams 



An ewtnttoosl datetapnenc of wtcnUt 2, 3 ad « bedroom naransoB and a doodad lawn. In a 
unfcM sKoation with ifliert view over the Rher Tamar bite netpaR Bore PtafcwdiL W tnrtfcular 
intend In aatavart aai pdf enttwtiaai trith optimal maalanUp of the Si IMBoa Ch* aod dacp 
mtwmBBrtnattoaiadtotefra»iJctiit tithe dm t m wMtteiiltnMa. 

Prices from £140.000 la £190,000 
Contact Pbnautti Office (0793 6W&55 


Humberts 


The lale of Wight 

ChtfaDMulM jtefc. Newport 1 nrftaa, Coma ■ ndloa 


j j i j !j ; i ■*> 

: .n in: U J 


-V J 


One of daoULmtl'e mot historic psupei ti cs of dangles! 


Surrey 

Waanmnlm WHaff-- t »T, mawtomt ■ 



An mcepdonal Grade O Hated fanabmuc wtft 

Queen Anne Decade forr ea o ra d m i 

p .iwr J t u i house with 4 reception rooms, 5 bed ro oms, bathroom. 

3 attic roams 

• Traditional bo ra and nobles 

• Orchard 

• 2 period Ubilm w »ih t wArfyiWiffi cooscztt 
■ Coneeni for l new build site 

a paddocks of appro ri marety 15 acres, in an 

freelmld far sale by pr i v ate treaty m a whole or tots 


Louden SS mOen mt Uei/Khtertoo U mim 



Tonmn. ktehan/ lm aal J l ut t 
«T1ii aTniiaiii snif 

• toff flat 

• FnHoa&wlocntrttl boating 


5 gardens, grounds Urns and paddockd 

itZIVfaacHMi 

woffto(»W)4WPinlnidnw nffimWI-CigW 


A Bnbrtandal finally home st nu H n g in peasm naotled 
nnrnauu da, wflrin may readi of central London 
4 reception room* study master bedroom with cn tents bathroom and 
d roning room, 4 principal bedrooms, kitchen/breakfast room, conservatory 
■ Saif-contained flat with teceptiota room, 3 bedrooms, bathroom, kitchen 

• Garaging for 2 vehicles 

• Heated swimming pod, pool house 
« AH weather temrio court 

Hot cole freehold by private treaty with about 2.75 urea 
Dameggr London office B7V628 B700 

SolhJtm i L Ambrose. Appctbc and Pyfce 071-242 7000 I 


LON DON OFFICE * 071*620 6700 

1H Mlir.RIS ■ C'lARTl.KM) S1R1 HORS • 2.Y GKOS VK.VO.K STRLLi - LOM )«\ « IX ‘iff 



New on the market, a very 
desirable and spacious 4 
bedroom period residence En 
lovely vaage.'/s of an acre 
with converted bam. 10 
minutes from the M40. 
Telephone 0869 47722 now 
for an appointment to view. 
Offers c?ound £245X00. 

Freehold. 







taUlbf. S.,1 mm at ) 

PRESTIGIOUS APARTMENTS 





17th century, bait limbered thatched 
residence which has undergone a total 
rebuild, being sympathetically restored 
to ils tanner glory. The tannhouse style 
accommodation includes breakfast 
Wtchen. morning room, lour bedrooms, 
gallery landing, an with a wealth of 
exposed beams and leaded vwndows. 

Writ* toSox No. A193S 
Financial Tbnen 
Qua Southwark Bridge 
London SEi 9HL 


IN A POSITION OF PROMINENCE 

Thtperfat ntvironm enl for luxury living 
Ba/ am m with fiaturjt at- tieut • Beautifully Jatgual iitJxni with high 
quality app/Lzma • Matter bedroom tilth luxury baibnma tu tuitt 
• Individually am trolled gal antral heating * Vidv entry system 
Seam facer ground porting m Beautiful landscaped gardens 
Resident manager • Wahm 2 hours Jrttv if Central Lmkn 

•2/3 BEDROOM APARTMENTS NOW* FROM £1 1‘J.UOO* 

Sola Centre, Green Part, .Miner Raid. East Cdift. B ou r nemou th, Denet BH I 3HR 
Tel 10203) 395225 


M Abbey Life 


Lowafl Construction 


COUNTRY PROPERTY AGENTS 


_WP NORFOLK -11 ACRES 


OXFORDSHIRE, Nr. HENLEY ON THAMES 



HmRKa|*knHdlSb^,DnwiRgltaoaiDMngReoiiLlmB.Ktebuitt(lbMAiBnNidMiRsaak 
Fannar My, S Badmamt, Z SObreorat, potwtid lor balMr BadRwniShxtb. ania Bdttooa. 
■Ad Cudm aod PnUmd. 

HadbIia%priGadaaBJOI 


10 HQ MBiWDNindHm 






. An i mp res si ve country house occupying a superb devated 
position with magnificent views. 

Rece pt ion Hall; 3 Roception Roomy. 4 Bedroom*; 3 Baflnooma: 
Staff Cottage; Swimming Pod Complex: Hard Tcanis Coaii; 
Stables; 

5 acres of formal Gardens; 20 acres of Paddocks. 
Freehold for sale by Private Treaty. 

For further information please contact the Solo Selling Agcnts:- 
BaBards 

20 Hart Street, Henley-on-Thames. Oxfordshire RG9 2AU 
Tel: 0491 41 1055 Pax: 0491 410957 



SUSSEX 

0959-561499 


PEASE POTTAGE, SUSSEX 
Parish Meads. Old Brighton Road 
TV*o detached houses in sottght'after location, 
HoBham, Crawley and Gatwick are within 
easy reach. 5 bedrooms, 4 rrcepdon rooms, 

3 bathrooms, separate w/c. wefl fitted kitchen, 
break&sr area, utility room, double garage 
and appraxlmatdy 1 acre plots badutg onto 
woomanl currently In the process of 
amsaualoa. 

Prices from £327,500 to £330J300 

ANSTY, SUSSEX Deaks Larne 
TVaj individually designed homes in senri-mral 
setting offering 5 bedrooms. 3 bathrooms, 
lounge, dining room, study well, fitted kitchen 
and breakfast room, detached double garage and 
opeo views over countryside. Currently In the 
process of construction. 

Prices from £275,000 to £280,000 

BRIGHTON, SUSSEX 
Friar Close, friar Road 

9 detached family homes in devared position 
offerings bedrooms. 2 bathrooms. 3 reception 
rooms, kitefaen/breakfast. double pnage. 
landscaped widens. ___ 

Prices from £200,000 TT 


BETHERSDEN, KENT 
Academy dose 

A range of quality homes I n rftid in gtvno and three 
bedroom cottage style houses, ana four and fiw 
bedroom detached fcmlfy houses in this pretty 
Weald of Kent village between Ashford and 
TumdetL 

samaasE arena iws weehenb 

Prices from £68,000 1» £220,000 TT 

NEAR MAIDSTONE, KENT 
Roseacres, Bearsted 
A selection of Tour and five bedroom detached 
famil y homes situated in this pretty Kent village 
on the outskirts of Maidstone and within easy 



- r ; “ 


*■ ... 





A ■■ .v.V'V 


SLTiKLY X I H \ MI15 VAl.l.h'Y 

0932-855455 


BETWEEN BOURNE END AND 
BEACONSFIELD, BUCKS 
Priory Wood, Harvest HID 
In a unique location on htghground with 

magnificent views over the Thames Willey, the 

development has been designed toprovldc 
superbly appointed and individually siyied 


Prices from £179,950 to £245,000 TT 

BECKENHAM. KENT 
Braddey Road 

Rjnr bedroom homes loaned Just minutes from 
Beckenham function station. 

Prices Erom £175,500 TT 


HAMPSHIRE AX'D WESTERN 

0256-814314 


POOLE, DORSET 
Lawrence Drive, Canford dlffe 
A magnificent new bouse In a superb location 
with views to the harbour 

Principal suite of bedroom, dressing area and 
haihnyim, two bedrooms with en sutnr bathroom, 
two farther bedrooms and family bathroom. 
Drawing room, dining room, family room, study, 
games room. Jritehen/breakfastroom, mflhy. 
cloakroom, triple garage._ 

Induded in the high sperifionoo arc concrete 
middle fkws Tor superlative sound Insulation 
qualities. 

Price guide £695,000 
MINCHINHAMPTON. GLOS 

HighcroB; Dr Brown's Road 

Six substantial stone bu3i 5 bedroom, 

3 bathroom, 4 reception room houses on an 
established site, dose ro the Common and 
historic village centre. 

Prices from £229,500 Tt 

STANTON DREW, AVON Conn Farm 
two individual pan same bouses on the village 
edge with knrefy views over open countryside. 

5 beds, 3 bath, 4 reception rooms. These houses 
areal an early stage of construction and 
LT^rtaiiorK ran he ctmskkrcd to Sait purchaser's 
requiranenis. 
prices from £245,000 


countryside, each of whldi are set In grounds or 
approx lnutely one acre. 

ItL 0628 520424 

Prices tom £425,000 TT 

TEDDINGTON, MIDDLESEX 
Trematon Place, Broom Road 
Set In four and a half acres of wooded parkland, 
fliis develo pme nt oftonny one and two bedroom 
Bft served apartments has been metioilousiy 
destaaedau] iradliloiiaDv'cimstniQEd to 
Berkeley Homes exacting standards and 
spcdfiotloixsi 

BmJMfEWBBUmm 7t±- OSt 0433227 
Prices from£90,000 TT 

BURKES ROAD. BEACONSFIELD, BUCKS 
The Beeches 


bmQy homes sftuaced in an cxaeineiy desnwe 
rEsidendai location. 

Each sumptuous bouse is set on a generous 
landscaped plot justa sbort distance from 
Buckinghamshire's bcautihri open countryside, 
comprises five bedrooms. 3/4 bathrooms and 
four reception rooms. 

Prices from £385,000 TT 

Telephone: 0494 680410 


XORTH LOXDOX 

075a-Saa434 


FINCHLEY, LONDON N3 

The Lawns, ^ Windermere Avenue 

Adevekymentofi6hnturioas4bedroomseml- 

Afnrhrd wiriihi 

easy reach of the West End. 2 teoepdoa rooms. 


RICKMANSWORTH, HERTS 
The Coppice 

Five individual detached family homes 
conveniently situated within easy walking 
dlstanoeaf me town centre and station 
(Maiytebone35 mins). 5 bedrooms, 

2/3 bathrooms. 4 reception rooms. 

Prices from £350,000 TT 

HARPENDEN, HERTS 
Westminster Gardens 
lust three haarlous detached 5 bedroom homes 
standing in established south facing Widens of 
over 120 ft dteedy adjoining and overlooking 
Hammonds End Ooil Course, fuactiiu 9 of the 
Ml is 5 mins drive away. 

Prices from £520, 000 

amrimRoaum 

EMERSON PARK, ESSEX 
The Woodlands 

An exclusive development of Just five Individual 
detached femfly homes hi one of die most 
prestigious residential roads In the area. The 
nearest mainfine station Is Romford (Liverpool St. 
wtthln 30 mins). 

Price from £466,000 


FSSUX 

0753-853434 


GIDEA PARK, ESSEX 

Parkway 

An hufividual detached Gunffy home of quaBiy 
quietly located in one of the most sought after 
toads in the area. 5 bedrooms. 3 bathrooms. 

4 reception rooms, 120ft rear guden. 

Price guide £575,000 

NEAR CHELMSFORD, ESSEX 
The Saxons, RoxweD 
A development of tust five tonify homes situated 
on the outskirts of this historic village 
overlooking farmland. The bustling market town 
of Chelmsford is 4 oiks away. 

Price £275,000 


Prices from£199,000 

WHVEBaUMB 































STRUTT & Jfc 


i.'W 



'lAliirushiru Watlingtaa l mite. M4Q U614 miles, London 3? miles. 
A famous residential and wmiatfdiil farm. Uradc II house with 4 
reception rooms. S bedrooms and 4 bathrooms. 3 bouses and 8 cottages. 
Excellent range of fannbuildings. 900 acres of Farmland, over 50% 
Grade 2. Pheasant and partridge shoot. About 988 acres. As a whole or 
in op to 18 Lots. London office: TeL' i07 1 ) 629 7282. .or-Mi..?; 
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Sussex -TheOW Rectory, Horstcd Keynes Hoy*** Heath 

4 mdcs. An outitaiMfiiig country houre on the edge eT the v Wage, . 

5^6 rcccpdoo rooms. 7 bedrooms, 5 bathroorrw. Couch hewse with cu rendvc 
garaging and 2 staff flats. Game* room and o ffice, w orkshop. sports 
complex, bant tenon court, gardens, grounds and po ri c ta ck * 
Atratt30aerea.LewesofficeTeh (0273)475411. »at«uivi 
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Dorset - SOiSl&rse! Border - Sherborne 5 miles. An o u tstandin g Grade I early 


18th century house. Galieried reception halL 5 reception rooms, orangery. 4 principal 


_ jam Reading 4 miles. London 38 

miles. A unique 5 acre island with an imposing Grade II Georgian bedroom suites. 5 further bedrooms and 2 hmher bathrooms. Heated swimming pool. 


house. 7 main reception rooms. 7 bedroom and bathroom suites, pavilions incorporating outbuildings aid 2 setf-cononcd 2 bedroom cottages. Superb formal 
Outbuilding* with boathouse. !• mile frontage to the Thames and mill g-wrfwm and pnwk u«ti «in-»n, Ahn.«r re » ktts. Joint Agr u t v Knight F ”" L ^ 

smeam. * acre cyot. gardens and grounds. A bou I S acres. Rutfcy, Sherborne. Tel: (0935) 812236 and London: Tel: <071)629 8 1 71. Strutt & Parker 

Safisbury office: Tet (0722) 328741. London office: Teh iCP 1 1629 7281 a 


Loudon office: TeL i07 1 ) 629 72S 




isfcrre - ChiJdi'lcK 3ary Stud and Hedges Farm 


St. Albans 2 miles. London 27 miles. A famous residential and e qu e stria n property 


in a superb location. The stud house: 3 cottages, main and sccondar yards, paddocks. 
144 acres. Hedges Farmhouse: 2 cottages, modem and tradi aortal EaimbuikUngs. 


250 acres. Further cottages, said buddings and land. About 489 acres. 


As a whole or in up to 9 Lots. 


SL Albans office TeL (0727) 402S5. London office: TeL (071) 629 7282 




Suffolk - Pulsteud, The Rockalls Kali F.xtale 
An oatstaudhig residential and commercial estate In beaullfbl 
countryside. Magnificent house: 4 reception rooms. 5 principal 
bedrooms. 5 bathrooms. Cottage, modem farm buildings. 185 acres 
arable. 103 acres gras*. 60 acres woodland. About 358 acres 
Ipswich office: TeL (0473)214841 







VorUsrrrif • York 8 miles. (AI)4 miles. An elegant 18th 
century house surrounded by its own farmland with a long river 
frontage end 2 cottages. Hall. 4 reception rooms. 6 bedrooms. 
3 bathrooms. Tennis court. Landscaped gardens. Excellent buildings, 
arable and pasture land. About 177 acres. As a whole or in 6 Lots. 
Harrogate office: Tel: (0423)561274. i'jn.rv 
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Herefordshire - Hereford 9 miles. Ledbury 8 miles. M50 (J2> 
12 miles. Attractive commercial dalry/arable form In I fine 
location. Principal house. 7 cottages. 2 ranges of modem 
fannbuildings. 555 acres farmland. 83 acre* woodland. 985.754 litres 
of milk quota. About 650 acres. Moretoe-ia-Mirih office: 

TeL (0608) 50502. London office: Tel: (071 ) 629 7282. m-i jk»mt.vc 



j':xzp«birtr - Mr. vVindltfiSer Hunky 2 miles. Winchester 4 mites. 
Southampton 12 miles. A first class co mm er ci al dairy and arable farm. 


Farmhouse. 5 cottages, traditional buildings with planning consent. Arable 


and dairy buildings. S2Q acres of farmland. 70 acres of woodbind, 1.273.544 


litres of milk quota. About 905 acres. As a whole or up to 4 Lots. 


London office: TeL t07l 1 629 7282. 


;s]e of IViao - Douglas - The Nunnery An imposing Gothic style 

house, with earlier origins. Occupying u secluded position amid park and 
woodland, wirh frontage to the River Douglas. Hall. 5 reception rooms, master 
suite. 4 further bedroom suites, nursery wing and staff fbr. indoor pool, stabling. 2 
cottages. 2 flats and 2 lodges. About 55 acres. For sale as a whole, with vacant 
possession, (subject to cottage flat occupancies). Offers In excess of £3 million. 
Joint Agents: Dean Wood Agencies Ltd: Douglas. L>k of Man. Tel: (0624) 620606. 
Strutt & faker London office: TeL 1071)629 7282. Rvf. IDDf-i :tl 


Dorse? - ?!-SH Manor Dorchester 8 mile*. Sherborne 14 miles. 

A romantic Grade II Listed Georgian manor house offering superlative 
accommodation occupying an outstanding position. Reception hall. 4 reception 
rooms, study, domestic offices, master and guest suites each with bedroom, 
dressing room and bathroom, b lurther bedrooms. 2 further bathrooms. Staff flat, 
cottage, garaging and outbuildings. Tennis court. Jundxcaped gardens, paddock. 
About 73 acresjoint Agents: Messrs. Humberts. Tel: (0258) 452343. 

Strutt & Parker Salisbury office: Tel: (0722) 32874 1 . Kvi. * M.'l s?* 



1 3 Mill Street. Berkeley Square, London W IX SOL. 
Tel: <07 1 ) <>29 7282. Fax: (071 > 409 2359. 


Herefordshire - Ross-ou- Wye !< miles. Hereford 12 miles, M50 
(J4) Ii miles. A productive commercial farm In the Wye Valley; 
Period farmhouse. 3 cottages. 2 traditional barm, with residential 
planning consent. 2 ranges of modem and traditional buildings. 703 
acres of Grade 2 land. About 722 acres. A*n whole dr in up to 9 Lois. 
Loudon office: TeL (071) 629 7282. . *.i i.:?u - 
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071 584 6106 


• Landscaped Gardens • Private Parking • Security 
• Studio Rats from £130,000 

• I Bedroom Apartments from £175,000 

• 2 Bedroom Apartments from £295,000 

• 3 Bedroom Apartments from £335,000 

4 - 6 Bedroom Houses from £595.000 - £1.500.000 
Call the sales office at Marloes Road today on 

071 938 3350 


071 221 1751 


• : *1- #.’»&*' Jim. 
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